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CHUHEPI'OH XOJIAUHI A/l
MEXIWMHEH HEKOHCOJINJIUPAH CYHETOBOJAEH BAJIAHC KBM
31 AEKEMBPH 2019 r.

(Bcuukm cymu ca B XWJI. JieBa)

pua. 2019r. 2018 r.
AKTUBHA
Herexymu akTuBH
HmoTu, MalInHU U ChOPBKEHHS 3 8 884 8 961
MHBecTuIM B IBIIEPHH, ACOLUUPAHHU U JPYTH IPEAIPUATHS 4,27 114 651 92516
Bsemanust oT cBbp3aHu UILA U APYTH B3EMaHUS 26 44 623 41 217
AKTHBH OT OTCPOYEHH JaHbBIIH 14 2 246 2 246
OO0110 HETEKYIIU AKTHBH 170 404 144 940
Tekylmu aKkTUBH
Bsemanwust oT cBBp3aHU THUIA 26 743 723
TBproBeku B3eMaHHS U IPYTH aKTUBU 5 35 407
WHBecTuMK ABpXKAHU 10 MAACK 6 - 1
ITapuyHu cpencTBa ¥ MapUuHU €KBUBAJICHTH 7 200 123
O0110 TeKyIIM AKTUBH 978 1254
O0110 aKTUBH 171 382 146 194
COBCTBEH KAIIMTAJI U TACUBU
CoOcTBeH KanuTaa
Peructpupan xanuran 8 18 359 18 359
Pesepsu 9 28 773 34 757
Hepasnpenenena neyanta 10 71580 76 361
00110 coOcTBeH KamuTAaJ 118 712 129 477
ITacuBu
Herexymu nacusu
3aabKeHUs] KbM CBBP3aHU JIMLA 26 46 718 16 582
Jpyru HETEKYIIH 32 IbIDKEHIS 12 1580 -
3aabiKeHUs 32 IEHCUOHUPaHe 130 106 98
00110 HEeTEeKYIIN MACHBH 48 404 16 680
Tekylu nacuBu
3aabKeHUs KbM CBBP3aHU JIAIA 26 3148 2
TBProBCKH U APYTH 3aIbIKEHUS 11 1096 14
IIpoBu3un 13a 22 21
O0110 TeKyIIM NACUBH 4 266 37
O0mo nacusn 52 670 16 717
Q0110 co0CTBeH KANUTAJ U MIACUBH 171 382 146 194

MeXaHHHUS HEKOHCOJIMAUPaH (GUHAHCOB OTYET OT CTPAHHUIU 3 - 54 ¢ YTBBPJCH 0T YTpaBUTEIHUS ChBET Ha 28
sayapu 2020 r. 1 e monucaH oT:

Mapunu CtossHOB Credan 'nHICB
WsnbeaauTENCH TUPEKTOD DUHAHCOB TUPEKTOP



CHUHEPI'OH XOJIAUHI A/l
MEXIWMHEH HEKOHCOJIMJIUPAH OTYHET 3A BCEOBXBATHUA 1O0XO/
3A IIEPUOJA 01.01.2019 r. - 31.12.2019 r.

(Bcuuku cymu ca B XHIISIU JIeBa) [punno:xenus 2019 . 2018 r.
IIpuxoau
DUHAHCOBU MPUXOIU 15,20,26 1441 5 407
[Mpuxoau oT MpoIaXKOH HA YCITYTH 15,26 312 312
Pa3xoau
Pa3xomu 3a matepuanu 16 (18) (29)
Pa3xo/u 3a BEHIIHU YCIYTH 17 (397) (381)
Pasxonu 3a amopTH3anus 3 (35) (12)
Pasxonu 3a nepconana 18 (641) (627)
Hpyru pa3xonu/ npuxo/Iu, HETHO 19 (70) (1768)
DUHAHCOBH Pa3Xoan 21 (11 357) (9 643)
[Teuan6a ot nmponax6a Ha UIMOTH, MAIIMHU U ChOPBIKEHHUS 3 - 121
IMeyan6a (3ary6a) npeau 1aHbIM (10 765) (6 620)
(Pasxomx) Mkonomust (3a) OT JaHbIN 22 - 636
Meuan6a(3ary6a) cien nanbuu (10 765) (5984)
OO611 BceoOXBATEH 10X0/1 (10 765) (5984)
OCHOBeH JI0XO0]1 Ha aKkIus(JIeBa Ha aKIusl) 23 (0.59) (0.32)
Jloxon ¢ HaMalleHa CTOMHOCT Ha aKIUs 23 (0.59) (0.32)

MeXaHHHUS HEKOHCOJIMAUPAaH (GUHAHCOB OTYET OT CTPaHHIU 3 - 54 ¢ YTBBpJACH 0T YTpaBUTEIHUS ChBET Ha 28
sayapu 2020 r. 1 e monucaH oT:

Mapun CrostHOB Credan ['vHzeB
W3nenaaurenen qupexkTop DUHAHCOB AUPEKTOP



CHUHEPI'OH XOJIIUHT ALl

MEXJIWMHEH HEKOHCOJINJIUPAH OTYET 3A IPOMEHUTE B COBCTBEHUSA KAIIUTAJI

3A IIEPUOJA 01.01.2019 r. - 31.12.2019 .

(BcHYKM CyMH ca B XHJL JIeBa) HOpua OcHoBeH IIpemuen 3axonoBu IIpeounennbuen Hepa3npenesnena Oommo
KANHUTAJ pe3eps pe3epBu pe3epB neyaida  coOCTBeH
KanuTajl
01 ssmyapm 2018 r. 18 359 31138 3616 14 82 334 135 461
IIpomenu B codcTBeHus1 kKanuTaa mpe3 2018 r.
3ary0a 3a roguHarTa (5984) (5984)
OO0 BceoOXBATEH 0X0/ 32 rOIMHATA - - - - (5984) (5984)
[TpexBbpisiHE KbM HEpasNpeaesieHara meyanbda (1) 11 -
31 nexemepu 2018 r. 18 359 31138 3616 3 76 361 129 477
IIpomenu B co6cTBeHus1 kKanuTaa mpe3 2019 r.
IMeuan6a (3aryba) 3a nepuojaa (10 765) (10 765)
OO0 BCceoOXBATEH J0XO0/ 32 rOIMHATA - - - - (10 765) (10 765)
[IpexBBpisiHe KM HEpa3mpeeeHaTa rnevyanoa (5984) 5984 -
31 nexevnpu 2019 . 18 359 25 154 3616 3 71580 118712

MexaMHHUS HEKOHCONTMINPaH (UHAHCOB OTYET OT CTpaHuIU 3 - 54 e yTBbpeH oT YnpaButenHus cbetT Ha 28 ssayapu 2020 r. 1 e momnucaH oT:

Mapun CtostHOB
W3nenaaurenen qupexkTop

Credan 'bHzieB
DUHAHCOB AUPEKTOP



CHUHEPI'OH XOJIIUMHI" A/l
MEXIWMHEH HEKOHCOJIUIUPAH OTYET 3A IIAPUYHUTE ITIOTOLU
3A TTIPEPUO/JIA 01.01.2019 r. — 31.12.2019 1.

(Bcuukm cymu ca B XHIISIAH JIeBa) Ipuiio 2019 . 2018 r.
JKEHU S

ITapuyeH MOTOK OT ONEPATHUBHA JIEHiHOCT

[MocThrneHus OT KIMEHTH 416 397
[Tnamanus Ha JOCTAaBYHIIN (529) (715)
[Tnamanus 3a nmepcoHasa (633) (626)
[Inarenu apyru JanbIu (126) (125)
[TocThIIeHHUS OT JTMXBU 1370 1238
[InaTreHn MUXBU (1 235) (362)
HeTHH NapHYHH MOTOLHM OT ONEPATHBHA JIEHHOCT (737) (193)

IapuyHu HOTOLM OT MHBECTHLIMOHHA J1iiHOCT

[pemocTaBeHd 3aeMH Ha CBbP3aHH JIHIA 26 (15 930) (42 618)
Bb3cranoBeHH npeocTaBeHH 3a€MH OT CBbpP3aHU JIUIIA 26 12 564 31813
[Tnamranus 3a npuaoOUBaHe HA HHBECTHIIUH (29 317) (3522)
[MocThIuieHus OT poaax0a Ha MHBECTUIIUHN, UMOTH, 392 121
MAIIUHA U CHOPBIKCHHS

HeTHn napuyHM MOTOIM OT HHBECTHIINOHHA J€HHOCT (32 291) (14 206)

IHapuyHu notouu ot puHaHCOBA AEiiHOCT

[Tomyuenu 3aemu 26 42 338 33475
Inarenu 3aeMu 26 (9 233) (19 011)
HeTnun napuynu notouu ot ¢puHAHCOBA IEITHOCT 33105 14 464

YBenuueHue/HamajieHne Ha MapUYHUTE CpPeACTBA W
e€KBHMBAJIEHTH Npe3 nepuoaa 77 65

IMapuynn cpeacraBa W €KBHBAJIEHTH B HA4YaJioTO Ha
nepuoaa 123 58

ITapuyHu cpeAcTaBa M eKBHBAJIEHTH B Kpasi Ha leproaa 7 200 123
MexaMHHUS HEKOHCONMUANPaH (UHAHCOB OTYET OT CTpaHHULM 3 - 54 € yTBBpJIeH OT YIPaBUTEIHHUS ChBET Ha

28 stayapu 2020 r. ¥ e moJIKcaH oT:

Mapunu CtossHOB Credan 'bHzeB
WsnbiaauTeneH qTUpEKTOp DUHAHCOB UPEKTOP



CHUHEPI'OH XOJIIUMHI" A/l
IMPHJIOKEHUA KBM MEKIUHHUA HEKOHCOJIMAUPAH PUHAHCOB OTHET

31 AEKEMBPH 2019 r.

1 Pe3iome Ha eiiHOCTTA M MPWJIATAHATA CYETOBOAHA NMOJUTHKA

1 Pe3tome Ha aeiiHocTTa
Cunepron Xonauar (“pykecTBOTO”) € aKIIMOHEPHO APY>KECTBO, YHUTO aKIWW CE€ ThPIryBaT Ha
Bbrirapcka pomrmosa 6opca - Codpust AJl, Cerment akuuu ,,Standard”.
HpyxectBoTO € peructpupano B PenyOnuka bearapust u e Biucano B ATeHIMS 110 BIMCBAHHUATA
— Twproseku peructsp ¢ EMK 121228499 cbe cemanuiie u agpec Ha ympasieHue: bbiarapus,
rp.Codus, oomuna Codus, paiion Cpener, yi."ComyHcka" Ne2,
JpyxkecTBOTO € mpearnpusarue - Maiika Ha ['pyma oT OpykecTBa U OCHOBHAaTa My ACHHOCT ce
CBCTOW B NpHUI0OWBaHe, yIpaBlIieHHE U MpoAakOda Ha aknuy W (PHHAHCHpaHE HAa JEWHOCTTa Ha
IBIIIEPHATE PYKECTBA.
JpyxkecTBOTO MMa HMHBECTHUUIIMU B 25 ABIIEPHU JIPYKECTBATa C MPSKO U HEMPSIKO
yuactue. J[pyXecTBOTO NMpUTeKaBa MHBECTULIMU U B 1 acouuupaHO U 2 ¢ MaJMHCTBEHO
y4acTHE NPEAIPUATHSA.

2 CyeTOBOIHA MOJUTHKA
[To-pgony cienBa onvcaHue Ha CYETOBOAHATA MOJIMTUKA, MpUJAraHa Mpu U3TOTBSAHE HA
HEKOHCOMMAupaHus ¢puHaHCOB oTyeT. [lommMTHKaTa € Ouia mociieIoBaTeTHO MpHIaraHa
3a BCUYKH MPENCTABEHN IT'OJWHHU, OCBEH aKO U3PUYHO HE € YIIOMEHATO APYTO.

2.1 ba3a 3a u3rorBsine Ha GUHAHCOBHUS OTUYET

HekoHconmunupanuar (GUHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE C BCHYKH MeEXTyHApOTHH
cragnaptu 3a purancoBu otdetd (MC®DO), KOUTO ce CBHCTOSAT OT: CTaHAAPTH 3a (PMHAHCOBH
oTYeTH W OT ThiIKyBaHWsA Ha Komurtera 3a pazscaenus Ha MCOO (KPMC®O), omobpern ot
CoBera mo MexayHapoanau cuetoBogau ctannaptu (CMCC), 1 MexayHapOoJHUTE CUETOBOIHH
CTaHJApTH W ThIKyBaHUsATa Ha [locTosiHHMs komuter 3a paszsicasBane ([1IKP), omoOpenm ot
Komutera no Mexaynapoaau cuetoBoguu cranaaptd (KMCC), kouto eeKTUBHO ca B CHIIa Ha
1 suyapu 2018 1., 1 kouTo ca npuetu ot Komucusita Ha EBporneiickus cpio3. MCDO, npuet ot
EC, e oOmionpreroTo HaMMEHOBaHHWE Ha paMKaTa ¢ OOII0 IMpeaHavYHAYCHHEe-CUeTOBOHA 0a3a,
e/HaKBa C paMKara, BbBeJCHAa C JedpuHMIMATAa cbhriacHo § 1. T.8 or JlombaHuTenHUTE
pasnopendu Ha 3aKOHa 332 CYETOBOJCTBOTO IO/ HANMEHOBAHHUETO ,,MeEXTyHapOJHH CUETOBOIHH
cragnapta”’(MCC).

PBHKOBOACTBOTO 1Ie M3rOTBUM KOHCONMUAMpAH (PMHAHCOB OTYET 3a mepuoga kKepMm 31
nexemBpu 2019 r. B xoHconuaupanusi GUHAHCOB OTYET, ABIIEPHUTE IPYKECTBA KBIAETO
JpyXecTBOTO ympa)kHsiBa KOHTPOJI Ca U3ISTI0 KOHCOTUAUPAHHU.

[TorpeOuTenute Ha TO3W HEKOHCOMUANPAH (PMHAHCOB OTYET TPsOBA J1a IO YeTaT 3aeJHO C
KOHCONUaupanus (pruHaHcoB oTdeT 3a nepuoga kbM 31 nekemBpu 2019 r., koraro Obae
U3rOTBEH 32 JIa TOJIyYaT IIbJIHA HHpopManus 3a GUHAHCOBOTO MOJIOKEHUE, PE3yATaTUTE
OT JEMHOCTTa U MPOMEHUTE B MapuuHuTe notoiy Ha ['pynata Ha CuHeproH XOJIUHT,
KaTo LsJ10.



CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

2 C4eTOBOIHA MOJUTHKA
2.1 ba3za 3a n3roresine Ha PUHAHCOBUS OTYeT (NMPOIbJKEHHE)

MC®O 16 ,,JIuzunr” — npuet ot EC Ha 31 okromBpu 2017 r. (B cuja 3a rOAMIIHUA MEPHOIH,

3anoyBany Ha wiu cien 1 smyapu 2019 r.);

Ilpu ompenensHe nand AaaeH IOTOBOP MPEACTABISBA WM ChIbP)Ka JIM3WHT, PHKOBOJCTBOTO Ha
JpykecTBOTO IpaBH peAuila BaXXHU MPELEHKH, KaTO: HAJUIE U € JOTOBOP 3a JU3UHT, B T. 4. HAJIMIIC
M ¢ uneHTudumupaH 0a30B aKTWB, JOrOBOpPa BKIIOYBA JIM HEIM3UMHTOBH KOMIIOHCHTH W U300p Ha
MOJNXOJ] 3a paslpeleiisiHe IICHAaTa Ha JO0rOBOpa MEXAY HIACHTH(GHIMpPAHUTE aKTUBU H JIPYTHTE
KOMIIOHCHTH Ha JOTOBOpA, ONPEJACISTHE CPOKa Ha JIM3UHra U ONpE/CNTHE Ha TU(PEPEHIUpPaH JTUXBEH

IPOLCHT, 3aJIOKEH B TOTOBOPUTE 3a JIM3UHT.

ITpu npenTHQULIUpPaHEe HA TOTOBOPUTE 3a JIM3MHT U HACHTU(HUIMPaHE HAa Oa30BUTE aKTHBU C [IPABO Ha
MOJI3BaHE, PBHKOBOJICTBOTO € MPHIIOKWIO KPHUTEPHUS ,,Bb3MOKHOCT 332 KOHTPOJ Ha MOJ3BaHETO” Ha
aKTUBHUTE IIpe3 LENusl CPOK Ha JOroBopa. 3a LEeiTa TO € HalpaBWIO NPElEeHKAa U € CTUTHAJIO [0
3aKIIlOUYeHUe, Y€ B paMKHTE Ha oOXBaTa Ha MPaBOTO CH Ha IOJ3BaHE, ONPENENCHO B JIOTOBOPA.
JpyXecTBOTO MMa MpaBo J1a B3eMa PELICHUs] OTHOCHO TOBA KakK M C KakBa 1€ Ja ObJaT W3MOJI3BaHH

AKTUBUTEC, Ja OIPCACIIA pa6OTHOTO BpEMCE U JinjaTa, KOUTO UMaT JOCTHIT 10 aKTUBUTC.

I[OHT;J'IHI/ITGHHO, PBKOBOACTBOTO W MPOYYMJIO W YCTAaHOBHJIA, 4YC CTOMHOCTTa Ha HCIU3UHTOBHUTE
KOMIIOHCHTH (BK.TI. 3a HapKOMeCTaTa), 3a KOUTO HE € OIPCACICHO OTACIHO BB3HArPaXJIACHUE €
HpeHC6pe)KI/IMO MaJika U JOTOBOPEHUTE IIalllaHUA Ca pasnpeACICHNU U3LATIO0O KbM aKTHBUTEC IIO IPaBO

Ha I10JI3BAHC.

IIpu onpenensHe cpoka Ha JIM3UHTA PBKOBOJCTBOTO € B3EJIO IPEABUJA YTOBOPEHUTE C TOTOBOPHUTE 3a
JIM3MHI CPOKOBE, KAaKTO M BB3MOXHOCTTA 3a TAXHOTO IIPpEKpaTsABaHE W INOJHOBsBaHE. B ToBa
OTHOIIICHHWE PBKOBOJICTBOTO € B3E€JO MPEABUJA peania (pakTopu KaTo: BAXKHOCT Ha HACTHs aKTHB 32
JIeiHocTTa Ha JIpyKecTBOTO, HampaBeHHW MOJOOpEHHS H HATPyNMaHUs WCTOPUYECKH OIHUT C

HaeMOJaTEIsl.

3a BCHYKH JIOTOBOPH 32 HaeM Ha O0(MCH, P KOUTO JOTOBOPEHHUST CPOK 3a TOJI3BaHE € OT eHa JI0 TeT
TOJIMHU | C BKIIIOUEHA KJIay3a 32 aBTOMAaTUYHO TOJHOBSBAaHE, PHKOBOJICTBOTO € MPHUEINO, Y€ KbM JaraTa
Ha TbpBOHAYANHOTO Tipriiarane Ha MCDO 16, kakTo 1 KbM JaTata Ha TO3W (PMHAHCOB OTYET, TAXHOTO

IIOJI3BAHE € 10 IIE€T I'OAWMHHU.

PbKOBOJICTBOTO € TipHeno, Ye JudepruHIIHalicH JUXBEH MPOICHT 3a JIM3UHTOBU JIOTOBOPH ChC CPOK JI0
niet roauHu € oT 1% 10 3%. Toii e onpenerneH Ha 0aza aHamM3a HAa TUXBEHUTE PABHUIIA HA MOJI3BAHUTE
OT JpykecTBara B I'pymaTa mpuBIIedeHH CpeACTBa W IMyOiarmdHa MHPOpPMAHS 3a JUXBEHUTE PaBHUIIA

Ha 3a€MHU C HO}_'[O6HI/I XapaKTCPpHUCTHUKHU.

Ipuonansnresnn ouenku A0 31 nexemspu 2018 roquna

Cornacio MCC 17 ,JIu3uHr” pbKOBOACTBOTO KiacH(UIMpa JU3MHIOBUTE JOTOBOPU 32 MAIlWHHU,
o0opy/JiBaHE W TPAHCIIOPTHH CPEJCTBa KaTo (HHAHCOB JM3WHT. B HSAKOM cly4aun JHM3HHTOBaTa
TpPaH3aKIUs € KOMIUIEKCHA W PBKOBOJCTBOTO MPEIEHABA MPHUOPUTETHUTE KPUTEPUU U CHUTHOCTHOTO
ChIbpXKaHUE Ha cienkara. [Ipm ompenensHeTo Ha IOTOBOP KaTo (pUHAHCOB JIM3MHT € HEOOXOANMO
BCUYKH CHIIECTBEHH PUCKOBE M TIOJ3M OT COOCTBEHOCTTa HA JaJieH aKTHB JIa C€ NPEXBBPIAT Ha

JIM3UHIOIIOJIYYaTeCJIA.



CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

2

CueTOoBOAHA MOJIUTHKA

HNzmenennss B MCC 19 ,,/loxoqu Ha HaeTn Juna” — U3MeHeHHe, CbKpaliaBaHe WJIH ypeKIaHe Ha
miana — (B cuiia 3a roguinu nepuoau ot 1 simyapu 2019 r. ne e npuet ot EK);

M3MeHeHneTo N3MCKBa OT NMPEIIPHUSATHATA A2 U3MI03BAT aKTYaIN3UPAaHU aKTIOEPCKHU IPEATIONOKEHUS 32
OIIpeJieJIHE Ha Pa3XOAMTeE 3a TEKYI CTaX X HETHATA JIMXBA 332 OCTaBaILUs IEPUOJ OT TOAUIIHUS OTUYETEH
NEepUO/ ciell U3BbPIIBAHETO HA MPOMSHA B IUIAHA, ChKPALLCHUE WIH YPEXIaHe.

3a ocraHamUTE CTAHAAPTH U THIKYBaHHA, IOCOYCHU TO-I0NY, PHKOBOJCTBOTO € MPOYYHIIO BH3MOKHHUS
UM e(peKT U e onpeAeno, ye Te He Ouxa nMaiu eeKT BbpXy CUSTOBOJHATA MOIUTHKA, PECI. aKTHBUTE,
[acUBHTE, ONEpalUUTe U Pe3ylNTaTUTe Ha APYKECTBOTO IOpaaM TOBa, Y€ TO HE pasIoiiara/onepupa c
TakuBa O0EKTH W/WIIM HE pealln3nupa MOA00HH CACITKHA U TPaH3aKIINH:

N3menenne B MCPO 9 ,,dunancoBu nHCTpyMeHTH” - [Ipeanmamanus ¢ HeraTHUBHA KOMIIEHCALIUS
— (npuet ot EC Ha 22 mapt 2018 r., B cui1a 3a roquiuHu nepuoau ot 1 smyapu 2019 r.);

[IpomensT ce cpuiecTByBammuTe u3nckBanusa Ha MCDO 9 mo oTHOIIIEHUE HA TpaBa 3a MPEeKpaTsIBaHe, 3a
Ja ce TI03BOJIM OIICHSBaHE MO0 aMOPTU3UpaHa CTOHHOCT (WJIM, B 3aBHCHMOCT OT OHM3HEC Mojena, Mo
cripaBeyiBa ctoiHocT npe3 JIB/I), mopu B ciiyyait Ha mianjaHe Ha HETaTUBHA KOMITCHCAITHS.

HN3menenne B MCC 28 ,,IuBecTMLIMH B ACOUMUPAHHU NPEANPUATHS U B CbBMECTHO KOHTPOJIUPAHA
npeanpuaTusa” — (B cUJIa 32 TOAMIIHYM NEPUOIM, 3alI0YBaIIU HA WM ciael 1 suyapu 2021 r. He e
npuet ot EK);

VYrounsBa ce, 4ye npeanpustue npuwiara MCOO 9 npu oTdynTaHe Ha ABITOCPOYHA WHBECTHLIHS B
acolIMMpPaHO WM B CHBMECTHO KOHTPOJHMPAHO MPEANPHUATHE, KOSITO € YacT OT HEeTHaTa WHBECTHIHS B
TOBa acOLMUPAHO WU CHBMECTHO KOHTPOJIHMPAHO MPEINpHUSTHE U KbM KOSTO, obaye, HE ce TIpuiiara
METO/1a Ha COOCTBEHUSI KaITUTaJl.

HN3menennss Ha pasau4Hu craHgaaptu ,llogodpennsas B MCPO (umkba 2015-2017)“ —(B cuia 3a
roaumiHu nepuoau ot 01 suyapu 2019 r., e e npuer ot EK);

N3menennss na MCC 1 ,IlpeacraBsine Ha ¢punancoBu oryeTu* 1 MCC 8 ,,CyeToBOAHA MOJIUTHKA,
NMPOMEHH B CYETOBOAHMTE NMPUOJIUUTETHN OUEHKH U IPelmiKu® - (B CHJIA 32 TOAUIIHH NEPUOIH,
3amoyBamu Ha WM cjaen 1 suyapu 2020 r. e e npuet oT EK);

[MpencraBsHeTo Ha (UHAHCOB OTYET CHIVIACHO MEXKIYyHApOJHUTE CTaHAAPTH 32 (PUHAHCOBH OTYETH
M3MCKBa DPBHKOBOJACTBOTO Ja HAMpaBH HaW-I0O0pW NPUOTU3WTENHW OIEHKH, HAYWCICHHS W Pa3yMHO
000OCHOBaHU TIPEAIOJIOKEHUS, KOUTO OKa3BaT €(PEeKT BBPXY OTUETCHHTE CTOMHOCTH HAa AKTUBUTE U
IMaCcuBUTEC, HA NIPUXOAUTE U Pa3XOAUTE, U Ha OITOBECTABAHCTO Ha YCJIIOBHU B3EMaHUA U 3aAbJDKCHHUA KbM
Kpas Ha OTYETHHS IEPHUOJ,.



CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

2
2.1

2.2

CdeToBOAHA MOJHTHKA

ba3a 3a u3roresine Ha PUHAHCOBUA OTYET (MPOABJIKEHHE)

Te3n npUOIM3NUTETHN OIEHKH, HAYMCIICHUS W IPEIIOIOKECHIS ca OCHOBaHM Ha WH(OpMAaImATa, KOsATO €
HaIM4YHa KbM Kpas Ha OTYETHHS TIepHO/l, TOPaAH KOeTo ObaemuTe (aKTHUeCKH pe3yiITaTi OMxa MOTIH Ja
ObmaT pa3nugHu OT TAX. OOEKTHTEe, KOUTO MPEIoaraT Mo-BHCOKa CTETIeH Ha CyOeKTHUBHA MPEIeHKA WIIH
CJIOXHOCT HA W3YHUCIICHUS, WM KBJETO MPEANOJIOKCHUATA U MPUOTU3UTEIIHUTE CUCTOBOJHU OLICHKU Ca
CHINECTBEHU 32 (DMHAHCOBHS OTYET.

HN3menenuss B MCPO 3 “busnec KoMOMHAIIUM® — (B CHJIA 32 TOAMIIHU MEPUOIH, 3aI0YBAINM HA WU
caen 1 ssmyapu 2020 r. He e mpuet oT EK);

MC®O 17 ,,3acTpaxoBaTeqHu 10roBopu” — (B CHJIa 3a TOAMIIHY MEPUOAH, 3aloYBaIly Ha WiK ciex 1
sayapu 2021 r. e e npuet oT EK);

Ipe3 maii 2017 r. CMCC nyoankysa MC®DO 17 3actpaxosatennu goropopu (MCDO 17), uzuepnareneH
HOB CHYETOBOJIEH CTaHAApT 3a 3acTPaxOoBaTeHH JOrOBOPH, OOXBallall MPHU3HABAHETO U OLCHIBAHETO,
MPEACTABSIHETO W oOmoBecTsBaHeTo. Cren BiauzaHeTo My B cuwia, MCOO 17 me 3amenu MCOO 4
3actpaxoBatenuu noroBopu (MCDO 4), koiito 6eme mydmukysas mpe3 2005 r. MCDO 17 ce npunara KbM
BCHUYKH BHJOBE 3acCTpPaxoOBaTeIHH JOTOBOPH (T.e. >KMBOTO3acTpaxoBaHe, OOIIO 3acTpaxoBaHE, MPIKO
3acTpaxoBaHe M MPe3acTpaxoBaHe), HE3aBUCUMO OT BUJIA Ha MPEANPUATHATA, KOUTO I'M U3/1aBaT, KaKTO U IO
OTHOIIICHHE Ha ONPEeICH! TapaHIuK 1 (PUHAHCOBH MHCTPYMEHTH C JOITBJIHHUTEINICH, HETapaHTHPAH JOXO.
(yuactue no nipenienka). e ce mpumarar Manko Ha Opoit n3kitoueHus oT ooxsara. O6mara en aa MCDO
17 e nma ocurypu cCYETOBOAEH MOJEN Ha 3acTPaxoBaTeIHUTE JIOTOBOPH, KOWTO € TMO-TOJe3eH U
MIOCJIC/TOBATEIICH 32 3aCTPaxOBaTEIUTE.

KPMC®O 23 ,,HecurypHocT, CBbp3aHa ¢ JAHbYHU TPEeTHPAHHUS HA TaHbIH BbPXY AoXxoAa“ — (Ipuer
ot EC na 23 oxtomBpu 2018 1., B cuita 3a rogumau nepuoau ot 1 siayapu 2019 r.);

JaBat ce HacOKHU 3a MpUJIaraHe Ha U3MCKBAHUATA 3a pu3HaBaHe u oueHsaBane Ha MCC 12 , JTanbuu BbpXy
J0X07a", KOraTo ChLIECTBYBa HECUTYPHOCT, CBbpP3aHa C JaHbYHM TPETUPAHHS HA JaHBIM BHPXY J0XOAA
(T.€. HECUTYpHOCT Jaiu U30paHOTO OT MPEIUPUSTHETO JaHBUHO TPETHpaHe Iie ObJe MPUETO OT AAHBUYHHUTE
BJIACTH CBIVIACHO JAaHBYHOTO 3aKOHOAATesncTBO). Koraro chlnecTByBa HECHIYPHOCT, HPEANPHATHETO
MIpU3HABa U OIEHsSBA TEKYIIM WM OTCPOYEHH JaHBbUHW NMAcWBU WMiM akTuBM cbkriaacHo MCC 12 kato
ompezess obyiaraeMu nedanou, JaHbYHH 3aryOH, JaHbYHH OCHOBH U CTaBKH;

IpuHuun Ha AelicTBaLO NpeANpPUATHE
@DuUHAHCOBUAT OTYET Ha J[py>KeCTBOTO € M3rOTBEH Ha NMPUHIMIIA HA JEHCTBAIIOTO MPEIUpPHUSTHE, KOHTO
npezmnosnara, ye [Ipy>kecTBoTo mie NpoAbIKY JeHHOCTTa CH B 0003pruMo Obaelie.

CpaBHUTETHH JaHHU

JpyKecTBOTO IpecTaBsi cpaBHUTENHA UHPOPMAIHsI B TO3H (PMHAHCOB OTYET 32 €J[HAa MPEIX0JHA TOJIUHA.
Korato ¢ HEoOXOoaMMO, CpPaBHUTCITHHTE NaHHU ce Tpekiaacuuiupar (M Mpem3duclisaBaT), 3a na ce
MOCTUTHE CHIIOCTABUMOCT CIIPSMO MTPOMEHH B MPEAICTABIHETO B TEKYIIaTa TOAMHA.

HpyxectBoto npunara nepBoHadaasHo MCPO 9 u MC®PO 15 na 1 suyapu 2018 r. B crorBercTBHE C
n30paHUTEe METOM 32 IPEMHUHABAHE, CPABHUTENHATA HHPOPMAIUS HE € IPEeU3UHCIICHA.

®duHaHCcOBaTa MHPOPMAIHS € TIPE/ICTABeHA U OTIOBeCTeHa chriiacHo nanckBanusara Ha MCC 39 dunancoBn
Wuctpymentu: IlpuznaBane wu OuensBane (otmeneH), MC®O 7 ®unancoBu WHcTpymMeHTH:
OnogectaBane, MCC 18 Ilpuxoau (oTMEHEH).

JpyxecTBOTO € H30paio MOAUGHUIMPAHO PETPOCHEKTUBHO MpHiaraHe 3a mbppBd mbT Ha MCDO 15
IIpuxonu ot norosopu ¢ knueHTH. [Ipu npuemanetro Ha MCOO 9 OuHaHCOBH UHCTPYMEHTH APYKECTBOTO
€ MPWIOKWIO OONEKYEHUATa MPU MBPBOHAYAIHOTO MY HpHiarane. BCHUKH KOpeKUUH, MPOU3THYALIH OT
bPBOHAYATIHOTO MpHJaraHe Ha [BaTa HOBU CTaHIApTa, ca OTYETEHHM B COOCTBEHHMS KamuTal (KbM
,~Hepa3npezaeneHaTa nedanda”) keM 1 ssHyapu 2018 1.
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2
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2.4

(@)

C4eToBOAHA NOJUTUKA(IPOABIKEHUE)
Cnejiku B 4yKIeCTPaHHA BAJIyTa
(a) dyHKIMOHANTHA BaJTyTa U BAIyTa HA MIPE/ICTABSHE
OtnenHuTe e€leMEHTH Ha (UHAHCOBUS OTYET CE€ OICHSBAT BHB BajyTaTa Ha OCHOBHATA
WKOHOMHYECKA CpeJia, B KOSATO J[py>KecTBOTO M3BBpIIBA JeiiHOCcTTa cH (“pyHKIMOHAIHA BamyTa’”).
OyHKIMOHAIHA BalyTa Ha JIpyKeCTBOTO U BallyTa Ha MPEACTaBIHE € OBITapCKUsT JIEB.

(6) Cnenku u canna

Cnenkute B yyXJAecTpaHHa BalyTa ce IPEU3UUCIIIBAT BB (DYHKIIMOHAIHA BallyTa, KaTo ce Mpuiara
oOMEeHHUS Kypc 3a chOTBeTHHs JeH. [leyanbure u 3aryOuTte OT MpoMsHA BbB BAlyTHUTE KYpCOBE,
BB3HUKHAJIM B PE3yiTaT Ha pasIUIalaHUA MO CHEIKH B YYXIECTpaHHA BaIyTa, KAKTO U OT
IIPEOLIEHKA 10 3aKIIOYUTENICH BAIYTEH KypC HAa J€HOMUHUPAHUTE B UYKIECTPAaHHA BalyTa aKTUBU U
MAaCUBU Ce MPHU3HABAT B OTUETA 32 BCEOOXBATHUSA JI0XO/, OCBEH KOraTo ce MpeJCTaBsIT B COOCTBEHUS
Kanuraj, KOraTo ca Kilacu(QHUIMpaHU KAaTO XEDKHUpaHe Ha MapU4HU MOTOLUM WU XeJDKUpaHe Ha
HETHU UHBECTULIUU.

[lapyyHuTE aKTUBYU U NACUBU B UYKIECCTPaHHA BATyTa c€ OTUYMTAT MO 3aKntounteneH Kypc Ha BHB xbm gararta
Ha (pUHAHCOBHS OTYET.

3HaYMMH BaJTlyTHU KypCOBE: 31 nexemBpu 2019 r. 31 nexemBpu 2018 r.
1 marTcku oap ce paBHsABa Ha 1.74099 1.70815
1 eBpo ce paBHsABa Ha 1.95583 1.95583

HNmorn, Mammuau U cbopbxeHust (MMC)

Beuukun UMC ce oTunTaT mbpBOHAYATHO IO II€HA Ha TpuoOuBaHe(ucTopuvecka exa). llenara Ha
puI00MBaHE BKIFOYBA BCUYKHU Pa3X0JIH, KOUTO ca MPSKO CBbP3aHU ¢ MPUIO0OMBAHETO U BHBEKIAHETO
B eKciutoaranus Ha aktusute. BrocnenctBue Bcmukn MMC ce oTuMTaT 1o ChpaBeiuBa IIEHa,
HamalieHa ¢ aMOpTH3alMATa U eBeHTyallHa oOe3neHka. CrpaBeuinBata croiiHocT Ha UMC ce oneHsiBa
Ha MUHUMYM TPH TOJIMHU OT BHTPEUTHN KOMUCHH W/WUJTU OT HE3aBUCUM BBHHIIICH OIICHUTE.
YBenuueHusTa Ha croiiHocTTa Ha UMC BB3 OCHOBA Ha MpEoleHKa 10 CIpaBeINBa CTOMHOCT c€ OTYHUTAT B
CcOOCTBEHMSI KamuTajd B CTaTHS PE3epB OT IPEoleHKH(IIPEOIeHbYeH pe3epB). Hamanenus, kouto ca 10
pa3Mepa Ha MPEIUIIHN YBEIWUYEHMS 3a CBLIMS aKTUB CE€ OTUYMTAT KaTo HaMaJleHHWe Ha cbuiys peseps. [lo-
HATaTBhIIHM HAaMaJECHUs B CTOMHOCTTa HAa aKTHBAa C€ OTYMTAT B OTYETa 3a BCeoOXaBaTHMSA I0XO[. 3a
OTYMTAHETO Ha OOE3LEHKaTa Ce H3II0J3Ba KOPEKTHBHA cMeTka. CTOMHOCTHHS Mpar Ha CBIIECTBEHOCT 3a
npu3HaBaHe Ha Hoonpuaooutute UMC e 700 7B.

AmMopTH3anus

AmopTuzanus ce Ipu3HaBa OT MOMEHTAa, B KOHTO akTHBa € TOJeH 3a ymnorpeba. 3emsAra M pa3xogure 3a
npunoouBane Ha MMC He ce amoptmsupar. Amoprtuzanusata Ha octaHanute VMMC ce HaumcnsiBa 1o
JIMHENHMsS METOJ] C LieJl paslpe/ieissHe Ha pa3jiiKaTa Mexly OajlaHcoBaTa CTOMHOCT U OCTaThYHATa CTOMHOCT
BBPXY MOJIE3HHA KUBOT Ha aKTUBUTE, KaKTO CJIEBA :

HAmoTH, MAIIMHY U CHOPBKEHUS Togunn
Crpanu 25
Mamunu u O6opyaBane 3.3
Kommrotpu 5
ABTOMOOHIN 4
CTomaHCKH HHBEHTAp 6.70
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2.6

C4eToBOAHA MOJUTUKA(IPOABIKEHUE)
HNmotn, Mmammuu u cbopbxenust (MMC) ( npoabixeHue)

[Nonesnus xuotr Ha UMC ce mpepasriexnia, ¥ ako ¢ HeOOXOAMMO € MPOMEHS B Kpas Ha BCEKH OTYCTEH
rieproa. Koraro GamaHcoBara CTOMHOCT € IO—BHICOKa OT Bh3cTaHOBMMaTa crowHocT, UMC ce oTumra 1o
HEroBaTa Bh3CTaHOBMMA CTOMHOCT. [ledanOure u 3aryoure ot nponaxoa(usmucsane) Ha UMC ce ompenenst
KaTo C€ CHIIOCTABAT MOCTHIUICHHSITA C OalaHCOBaTa CTOMHOCT M C€ OTYMTAT B Iedaioa/3aryoa-HeTHO B OTIETa
3a BCeOoOXBaTHHUS T0X0[I. Pe3epBrTe OT MpeoIieHKa ce MpeHacsT B Hepa3npe/aeieHa meqanda mpy OTIHCBAHETO
Ha chotBeTHHS IMC.

MocaenBamu pa3xoam, NOAAPHKKA U PEMOHTH

[NocnenBamuTe pa3xoau ce NpUOABAT KbM OalaHCOBaTa CTOMHOCT HA aKTHBA WIM CE€ OTYUTAT KAaTO OTACICH
aKTHB, caMO KOTaTo Ce O4YakBa, 4e J[py’KecTBOTO e MONYyYH OBJCH WKOHOMHUYECKH H3TOIU CBBP3aHH C
yrnorpebara Ha TO3M aKTHB, M KOTaTO OTYETHATA UM CTOMHOCT MOXKe J1a Ob/Ie JIOCTOBEPHO OmpeeneHa. Beuaku
JPYTH Pa3Xo/IH 3a MOIPBKKA U PEMOHT CE 0Tpa3sBaT B OTUYETA 32 BCEOOXBATHUS TOXOJ B TIEPHO/IA, B KOWTO ca
W3BBPIICHH.

Hematepnajinu akTUBH

HCMaTepI/IaJIHI/I IL’bJ'IFOTp&fIHH AKTHWBH BKJIFOYBAT JIMICH3UHW U KOHICCUH, IIPOrpaMHM IMPOAYKTH U C€ OTYUTAT I10
II€HA Ha HpI/II[06I/IBaHC, KaTo aMOPTU3AIIKS C€ HAUMCIISABA 110 JIMHEHHUS METO] BEPXY TEXHUS TIOJIe3€H KUBOT (2
1o 6.7 ronuan). HemaTtepraiHuTe akTHBY HE Ce€ TIPEOIICHBAT, KATO OCTAaThYHATA CTOWHOCT U TIOJIE3HUSI JKUBOT
Ha BCEKM HeMaTepuajieH ABJITOTpacH aKTUB ce Iperiexna Bcska roguHa. Ha Oas3ata Ha TecT 3a o0e3leHKa,
Jpy>kecTBOTO OTYMTA NPOBU3HS 32 00€3LEHKA Ha aKTUBUTE, IPU HATMYKE Ha (PaKTOPH TOKA3BAIIU TOBA .

JIuneH3un ¥ KOHIECHH

JIuiieH3UM ¥ KOHIIECHH CE OTYMTAT I10 IICHA Ha Mpuo0uBaHe. Te3u HeMaTepHaaIHU aKTUBU UMAT OIpPECIIcH
MOJIE3eH KMBOT M C€ OTYUTAT 10 HMCTOpHYECKa CTOWHOCT, HAMaJleHa C HaTpylaHata aMOPTU3alMs U
EBEHTYaJTHa 00E3IIeHKA.

IIporpamMuu npogyKTH

[IpupobutnTe NMUIEH3UM 3a NPOrPaMHU NPOAYKTH C€ KaluTaIM3upaT Ha Oa3zaTa Ha pa3XOIMTe,
HEOOXOJMMH 3a NpUI00UBAHE M yCKaHE B €KCIUIOATANMs Ha ClielM(MUIHUS MpOorpaMeH NpoayKT. Te ce
aMOPTHU3MpAT BbPXY TEXHUS OYaKBaH MOJIE3€H XKUBOT (2 TOTUHM).

O0e3neHKka HA He()MHAHCOBH AKTHBH

AKTHBH, KOUTO MMAaT HEOIIPEJICIICH MOJIC3CH JKUBOT, HE C€ aMOPTH3UPAT, a Ce IPOBEPsBaT 32 00E3IeHKa Ha
rojuiinHa 0a3a. AKTHBH, KOUTO C€ aMOPTHU3MpAT, Ce MPEreKIaT 3a HaJuuMe Ha 00e3leHKa, KOraTo ca Ha
JATIe CHOWTHS WM WMa TMPOMSHA B OOCTOSTENICTBAaTa, IOJCKA3Balld, Y€ OallaHCcOBaTa CTOWHOCT Ha
AKTHBUTE HE € BB3CTAaHOBMMA. 3a 3aryda OT oO0e3lleHKa Ce NpHU3HaBa cymara, ¢ KOsATO OajaHcoBaTa
CTOMHOCT HaJIXBbpJsl Bb3CTaHOBMMAaTa. Bb3cTaHOBMMATa CTOMHOCT € MO-BMCOKAaTa OT HETHATa MpOJia’kKHa
CTOWHOCT M CTOMHOCTTa B ymoTpeda. 3a fa ce ompeaeny CTOWHOCTTa B ynoTpe0a, akTUBUTE Ce TPYNHpar B
Hal-MaJKUTe Bh3MOXKHU Pa3rpaHUYMMU SAWHUIM, TeHepUpallu nmapudHu noroiw. Hedunancosu akTuBu
Pa3IUYHU OT TMOJIOKUTEIHA PENyTaIsd, KOUTO MOAJIeKaT Ha 00e3leHKa, ce MpEriexaaT 3a Haluyne Ha
MpU3HAIM 32 HEOOXOJMMOCTTa OT 00€3IeHKa KbhbM BCSKAa OTYETHA Jara. 3a OTYMTAHE HAa HATPYIaHHUTE
00e31IeHKH Ce M3M0J13Ba KOPEKTUBHA CMETKA.
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212

C4eToBOAHA MOJUTUKA(IPOABIKEHUE)

HNuBecTunmm

JpyxecTBoTO Kiaacu(uIMpa UHBECTUIIMHUTE CH B IBJITOBA U KAITUTAJIIOBH KAaKTO CIICJBA: WHBECTHUIIMU B
JUBIIIEPHH, ACOLIMMPAHW U CHBMECTHO KOHTpOJIMpaHH mpeanpustus. Kiacudukanusara ¢ u3BbpIIcHA B
3aBUCHMOCT OT IIENTUTE, 32 KOUTO Ca MPUIOOUTH CHOTBETHUTE HHBECTHUINMH. PBKOBOACTBOTO Kiacupummpa
WHBECTHULIMUATE CU IPH MOKYIKAaTa UM U PEIOBHO Mpepasriiexkaa NpeJHa3HaYCHUETO UM.

HHBecTHIINH B IbINEPHU MPeINPUSITHS
Jpy’KecTBOTO KJIacU(pUIIMPa KaTO WHBECTUIIMU B JIBIIECPHU MPEINPUATHS MPUTSKABAHUTE OT HETO aKIMU U
JIUTOBE B JIPYTH JPYXKECTBA, HAJ KOUTO YIpaKHSIBA KOHTPOJ. llpuema ce, e € HaJuIle KOHTPOJ, KOraTto
JIPY>KECTBOTO:
e MpHTEXaBa MPSIKO WIM KOCBEHO Ype3 IBIIECPHU NPEANPHUATH, TOBeUe OT MOJOBHUHATA OT IIpaBaTa Ha
rJIac B A3JICHO MPEIIPUITHS;
e  MpHTEXaBa MOJOBHHATA WM TI0-MAaJIKO OT TOJIOBHHATA IIPaBa Ha TJIac B MPEANIPHUATHE U:

O TpHUTEXaBa BIIACT HAJ| MMOBEYE OT MOJOBUHATA ITPaBa Ha IJIac MO CHJIaTa Ha CIIOpPa3yMEHHUE C
JIPYTH UHBECTUTOPH;

O TpUTeXKaBa BIACTTA Jia yIpaBisBa (UHAHCOBaTa M ONEpaTHMBHATa IIOJMTUKA Ha
MPEANPHUITHETO 110 CHJIaTa Ha YCTaB WM CIIOpa3yMeHHe;

O TpHUTeXaBa BIACTTA Ja Ha3HAYaBa I OCBOOOXKIaBa MHO3WHCTBOTO OT UICHOBETE Ha
VIIPaBUTETHUTE OpPraHW WM EKBUBAJETEH pPBKOBOACH OpPraH © KOHTPOJIBT HaJ
TIPEANPHUITAETO € Ype3 TO3U CHBET WIIM OPTaH; WIIN

O TpUTeXkKaBa BIACTTA Ja T0JaBa MHO3MHCTBOTO OT TIJIaCOBETE HA 3acelaHus Ha
VIPaBUTEIIHUTE OPraHd WM CKBUBAJICHTEH pPHKOBOJCH OpPraH M KOHTPOJBT HaJ
MPEANPHUITAETO € YPEe3 TO3U OpraH.

JBIATOCPOYHHUTE MHBECTUIIMH, ITPECTABIISIBALM aKIIUK U JISUIOBE B IIBIIEPHU JIPY’KECTBA CE MPEICTABAT BbB
(MHAHCOBHS OTYET MO IleHa Ha NpumoOuBaHe(ceOeCTOMHOCT), HaMaleHa ChC 3aryOuTe OT OOE3IEHKH.
AKIuuTe Ha MOBEYETO JIBIIEPHU APYKECTBA HE C€ ThPryBaT Ha (POHAOBU OOPCH WM MPOJAKOUTE Ca CHUITHO
OTpaHUYEHH, KOETO OOCTOSTENICTBO Ch3/1aBa MPAKTUYECKU 3aTPYAHEHUS 3a MPUIaraHeTo Ha alTepHATUBHU
OIIEHBYHH METO/IY 32 HAJEKIHO OMpEeJIeNsTHE Ha CIIPaBeINBaTa UM CTOWHOCT.

[MpuTtexaBaHUTE OT APYKECTBOTO ABITOCPOUHH MHBECTUIIMM TIOJISKAT HA Mperiies 3a 00e3leHKa KbM Kpast
Ha BCEKU oT4eTeH nepuoi. [Ipu ycTaHOBsiBaHE Ha YCJOBHS 3a 00€3IICHKA M C€ ONpPECNId HEHHHUS pa3Mep,
ChlllaTa CE€ OTpa3sBa B OTYETa 3a BCEOOXBATHUS J0XOA KbM ,,()MHAHCOBHM pa3xoaud OT OOe3leHKa Ha
WHBECTUIINN .

ITpn nokynka u ponax0a Ha MHBECTUIMH B JBIIEPHU JIPY>KECTBA Ce MpHiiara “iarta Ha ThpryBaHe” (jaTa Ha
CKITIOYBAHE Ha CJICIKATA).

WuBecTuunte B IBIIEPHU JPY’KECTBA CE OTITUCBAT, KOraTO HACTHIIAT IPABHUTE OCHOBAHHMS 32 TOBA.

HWHBeCTHIINH B ACONMUAPAHU TPEANPUSITHS

MHBecTHIMATE B aKIMU W JSJI0BE OT KalMTAINTE Ha JApYy’KecTBa, B konto CuHepron Xommuar AJl nmma
3HAYUTECIHO BIUSAHUC CE KJIaCI/I(l)I/IIII/IpaT KaTO MHBCCTUIIUH B aCONMUPAHU NIPECATIPUATHA.

3HAYUTEIIHO BIIMSHHUE € IMpaBOTO Ha y4YaCTUC IIPpU B3C€MAaHCTO Ha PCIICHHUSA, CBBP3aHU C (1)I/IHaHCOBaTa u
orepaTHBHATA TMOJUTHKA HA MPEANPHATHETO, B KOETO € WHBECTUPAHO, HO HE € KOHTPOJI WM ChBMECTCH
KOHTPOJI BHPXY Ta3W MoJUTHKA. llpuema ce, 4e 3HAUMTEIHO BIMSHUE € HAJHIIE, KOraTo APYKECTBOTO
MpHUTEXKaBa TPSKO WIA KOCBEHO (upe3 nbluepHu mnpennpusarusi) 20% wiaM moBede OT TJAacOBETE B
MPEIIPUATHETO, B KOETO € MHBECTUPAHO, OCBEH KOTaTO CHIIECTBYBAT JIOKA3aTEIICTBA 32 TPOTUBHOTO.
JIBAroCcpoYHUTE HHBECTUIINH, TIPEICTABIISIBANY aKIIMK U JSUTOBE B ACOIMHUPAHU APYKECTBA, CE MPECTaBSIT
BBB (DMHAHCOBUS OTYET IO IIEHA Ha MpUA00MBaHe (CeOeCTONHOCT), HaMajieHa ChC 3aryOuTe OT 0OC3IICHKH.
AHAIIOTYHO ¥ TE3W KalTUTAIOBH HHCTPYMEHTH B TIOBEYETO CIIyYau HE e ThPryBaT Ha (DOHIOBU OOPCH HIIH
NpoJIaKONTe HA aKIMy Ha (OHIOBU IMa3apy ca MUHHMAITHH IO pa3Mep, KOETO OOCTOSTEIICTBO 3aTPY/IHSBA
HAJICTHOTO ONPECIITHE Ha CIPABEIMBUTE MM CTOWHOCTH Ha 0a3a Ha aNTePHATUBHU OLCHHFYHH METO/IH.
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C4eToBOHA MOJUTHKA (IPOIbJIKEHHE)

NuBecTMMM B ACOUMUPAHN TPEANPUATHUS (MPOABIKEHME)

[IputexxaBanute OT APY>KECTBOTO IBJITOCPOUYHH HWHBECTUIIMU B ACOIMUPAHU MPEANPHUSATHS MOJJICKAT Ha
mperiies] 3a 00e3IeHKa KbM Kpasi Ha BCEKH oT4eTeH nepuo. [Ipu ycTaHOBsIBaHE Ha yCIIOBHS 32 00C3IICHKA U
ompeneisHe HAa HEWHUS pa3Mep, ChIaTa ce OTpa3siBa B OTYETa 32 BCEOOXBATHHUS JOXOX W TOAPOOHO
MIPEJICTABEH! B MPUIOKEHUITA Ha (PHHAHCOBHUS OTYET.

IIpn mokymka m mpojakOa Ha WHBECTHIIMM B aCOIMHPAHU JAPYXKECTBa ce IMpujara “‘mata Ha ThpryBaHe”
(mara Ha CKJIFOUBaHE Ha czeiKaTa). IHBECTUIIMUTE B aCOIUMPAHU JIPY>KECTBA CE OTIIUCBAT, KOTaTO HACTBIIAT
MIpaBHUTE OCHOBAHMUSI 32 TOBA.

IMapuyHu cpencTBa U eKBUBAJEHTH

[TapuunnTe CpencTBa BKIIOYBAT KACOBHTE HAIWYHOCTH M HAJWYHOCTUTE MO Pa3IUIAIIATENIHA CMETKH, a
NApUYHUTE EKBHBAICHTH JCTIO3UTH B OAHKM C OPUTHHAIICH MATYpUTET IO TPU Mecella W CpeAcTBaTa Ha
JICTIO3UTH C TO-ABJIBI MaTypUTET, KOUTO ca CBOOOIHO pasmoiaraeMu 3a J{py>KeCTBOTO CBHITIACHO YCIOBHATA
Ha JIOTOBOPEHOCTHTE ¢ OAHKHTE 10 BpeMe Ha Jeno3uta. JpyxecTBoTo m3roTBsi OTUET 3a Mapu4HUs MOTOK
ceriaacHo MCC 7 “Ot4dery 3a mapuyHUTe MOTOLX KaTo Mpuiara MpeKus MeTo Ha ChCTaBsiHe Ha MapuieH
MOTOK.

IlocnenBaino oneHsBaHe
[TapuuHuTe cpencTBa U €KBUBAJICHTH B OAHKH CE MPEACTABST IIOCIEBAILO 110 aMOPTH3HPaHa CTOHHOCT 0e3
HaTpymaHaTta 00e3IeHKa 332 OYaKBaHU KPESTUTHH 3aryOu.

MarepuaJjHu 3anacu

MarepuanHuTe 3amacd ce TpU3HABAT IO MO-HHCKaTa OT IleHaTa Ha NpWAoOMBaHE W HETHaTa WM
peanu3upyeMa CTOWHOCT. Pa3xomsT WM ce OIeHsBa IO MeEToAa “‘CpellHa TMpeTeryieHa CTOHHOCT .
CebecTolfHOCTTa HAa TOTOBATa MPOAYKIUS W HE3aBHPIICHOTO MPOM3BOJICTBO € ChCTABEHA OT Pa3XOJUTE 3a
MPOEKTHUPaHe, MaTepUAIH, TIPEKUTE Pa3XOIu 3a TPy M COLMAIHO/3PaBHO OCHUTYpSBaHE, IPYTH TPEKU
pa3xoau(BKJI. BBHIIHU YCIYyTH U aMOPTH3allMM) M CBBP3aHHUTE C TAX MPOU3BOACTBEHH OOIIM Pa3XOIH
(pasmpenenenn Ha 6a3a HAa HOpPMaJeH MPOM3BOJCTBEH KalalWTeT), HO M3KII0UBA (PMHAHCOBUTE Pa3XojH,
pa3xouTe 3a MPOAAKON U Pa3XOAUTE 3a YIpaBIeHHE.

Hernara peannsyeMa CTORHOCT € paBHA Ha OYaKBaHATa MPOJIaXKHA I[eHa, B 0OMYaifHUs X0/ Ha CTOTIAaHCKAaTa
JEMHOCT, HaMalleHa C MPSIKO CBBP3aHHMTE C MpojiaxkOara pazxoau. B cebecTolHOCTTa HAa MaTepHANHUTE
3aImacy ce BKJIFOYBAT U IPEXBBPIICHU OT KaluTalla redanon/ 3aryon, HaTPyIaHy OT Xe/KUpaHe Ha TapUIHH
MTOTOIIH, CBBP3aHU C TIOKYTIKaTa Ha MaTepUATHH 3aIacH.

Tbproeckun B3eMaHHUA
IIspBOHavanHO OIEHABaHE

TBproBeckuTe B3eMaHUs TPEACTaBIABAT O€3yCIOBHO MTPaBo Ha [[pyKecTBOTO /1a MOTY4YH Bh3HATPAKICHUC
0 JIOTOBOPH C KIIUEHTHU U IPYTH KOHTPAreHTH (T.€. TO € 00BBP3aHO caMO C U3THYAHE HA BpeMe MpeIn
M3IIJIAMIAHETO Ha Bb3HATPAXKICHUETO).

TT)pFOBCKI/ITe B3€MaHUs CC IMPpU3HABAaT IIbPBOHAYAIHO I1O CIIpaBCAJIMBa II€HA B3 OCHOBA CTOMHOCTTA Ha
CAcJIKa.

ITocnensario orneHsIBaHe

JpyXecTBOTO ABPKH THPTOBCKUTE CH B3€MaHHUS €IMHCTBEHO C IIe71 ChbOMpaHe Ha JOTOBOPEHUTE MMAPUIHU
MOTOIIM U TH OIICHSBA IO B MOCIIEACTBHE IO aMOPTU3UpPaHa CTOHHOCT HAMaJIeHa C HaTpyIaHaTa 00e3IcHKa
3a OYaKBaHU KPEAWTHU 3aryou.
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C4eToBOHA MOJUTHKA (IPOIbJIKEHHE)
Tbproecku B3eMaHus (IPOIbJIKEHHE)

O0e3nenka

Cuemosoona norumuxa, npunodxcuma om 1 auyapu 2019 2.

Jpy’KecTBOTO Tpuiiara Mojielia Ha OYaKBaHHUTE KPEJAWTHH 3aryOH 3a LENHs CPOK Ha BCUYKH THPTOBCKH
B3€MaHUs, M3MOI3BANKN ONpPOCTeHHs MoAxon, momyckad oT MC®PO 9, u Ha 6a3a MaTpuyueH MOIeN 3a
MPOIICHTA Ha 3aryoara.

Cuemogooua noaumuxa, npunoxcuma 0o 31 dexemspu 2018 e.

OO0e31ieHKaTa Ha THPrOBCKM B3€MaHHUs C€ OICHJIBA Ha 0a3ara Ha MoOjejia Ha IIOHECEHHW 3aryou.
[pubnu3uTenHaTa OIEHKa 3a 3aryOM OT ChbMHHUTEIHH W HECHOMpAacMH B3€MaHHS CE MPaBH, KOTraTo 3a
CchOMpaeMOCTTa Ha IsUIaTa CyMa HJIH Y9acT OT Hesl ChIECTBYBAa BUCOKA HECUT'YPHOCT.

HecnOupaemuTe B3eMaHusl Ce U3IMKUCBAT, KOraTO MPaBHUTE OCHOBAHHS 32 TOBA HACTBIIAT.

AKIMOHEPEH KANMTAJ

W3nanennte 0OMKHOBEHU aKIUK ChCTABISIBAT OCHOBHUS(YCTABHMS) aKIIMOHEPEH KanuTal. J{MBUIEHTH 1O
OOMKHOBEHHUTE aKIMH CE€ OTYMTAT B HAMaJCHHE Ha COOCTBEHHMS KaIllUTaN Mpe3 Neprona, B KOiTo Te Obaar
o0siBeHu. HeBHeceH kanuTai HsMa.

IIpoBu3zun

[IpoBu3uu ce mpusHaBar, Korato J[py>KeCTBOTO MMa CETAIlHO MPAaBHO WM KOHCTPYKTUBHO 33]bIKCHHE
KaTO pe3yNTaT OT MUHAIN ChOUTHS; TIO-BEPOSATHO € J]a Bh3HUKHE (OTKOJIKOTO J]a HE BE3HUKHAT) U3XO/ IS
MOTOK OT PECYpPCH, ChAbpIKAIll HKOHOMHYECKH TIOJI3M 3a ToracsiBaHe Ha 3aJb/DKEHUETO, M KOraTo MOXKe
HAJEKIHO Jla ce ONpeAend cyMara Ha caMOTO 3aabiDkeHue. [IpoBusmuTe 3a MpecTpyKTypupaHe
BKIJIIOYBAT TJI00HU Impu IMpeKpaTdBaHC HaA JIM3WMHTHU W MU3IUIAIAHEC Ha O0XO0JU IIpU MPEKpaTdBaHC
JoroBopuTe Ha ciayxutenn. [Iposusuu 3a Obaemu 3arybu oT IeWHOCTTa HE ce mpu3HaBar. Korato nma
HSKOJIKO HOI[O6HI/I 3aAbJDKCHUA, BEPOATHOCTTA Ad BB3HHUKHAT U3XOJAINN MapWUYHHU IIOTOLM 3a TAXHOTO
MOracsiBaHe Ce OIICHABA, KaTo Ce B3eMa MPEeIBHUJ IeNus Kiac OT 3aabibkeHus. [IpoBusns ce mpusHaBa
JIOPH ¥ B CIIYYHTE, B KOUTO BEPOATHOCTTA Ja BH3HUKHE M3XOSII MAPHUYEH TTOTOK 32 JaJICHO 3aIbDKEHHUE
B KJIaca € MaJIKa.

[IpoBusunTe ce ompenenar Ha 0a3a ceranrHaTa CTOMHOCT Ha pa3XOAHWTE, KOUTO CE€ OYakBa Ja ca
HEOOXOJUMH 3a YpeXJIaHe Ha 3aJbJDKEHHETO, KaTo ce H3I0N3Ba JMCKOHTOB (aKTOp NpeAH JTaHbIH,
KOHTO OTpa3sBa TeKyllaTa Ia3apHa CTOWHOCT Ha IapuUTe BBB BpPEMETO M creuuuyHuTe 32
3aIbJDKEHHETO PUCKOBE. YBEIMUEHHETO Ha CyMarTa Ha MPOBHU3MATA C TEUEHHE HAa BPEMETO ce MPHU3HABA
KaTo pa3xo/ 3a JINXBA.

3aemn

3aeMuUTe ce MPHU3HABAT MHPBOHAYATIHO IO CIIPABEJIMBA CTOMHOCT, HAMAJICHa C HAITPABEHUTE Pa3Xxou 3a
CKJIFOUBAHE Ha JIOTOBOPA 3a 3aeM. B moclecTBHE 3aEMUTE Ce OTYMTAT MO aMOPTH3MpyeMa CTOHHOCT,
BCsKa pasjimKa MEXAYy AbJDKUMUTE HJ'IaIIIaHI/ISI(HeTI/IpaHI/I C pa3sxoauTe 110 U3BHPHIBAHCHA TpaH3aKHI/I$ITa)
M CTOMHOCTTA Ha 3aeMa Ce MPU3HABAT B OTYETA 32 BCEOOXBATHHS JOXOJ Ipe3 TIEPHOa Ha 3aeMa, KaTo ce
M3I10JI3Ba METO/1a Ha e(DeKTHBHATA JINXBA.
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Texkylu ¥ 0OTCPOYEHH JAHBIM BbPXY 10X0a

Pasxonmute 3a qaHbIM 3a IEPUO/IA BKIIIOYBAT TEKYIIM ¥ OTCPOUYCHH JAHBIM. TEKyIINs TaHbK ce TIPH3HABA B
OT4YeTa 32 BCEOOXBATHHUS JOXOJ], C M3KITIOYCHUE HA CIy4anuTe, B KOUTO € CBhP3aH ChC CTATUH, MPU3HATH B
JIPYT OOIIl JOXOJ] WK AUPEKTHO B COOCTBEHUs KanuTall. B To3u ciyuali JaHBKBT CHINO TaKa Ce MPHU3HABA
U B IPYT OOIIl JOXOJ] T TUPEKTHO B COOCTBEHHUS KaITUTAll.

OTCpOYCHUSAT NaHBK BBPXY JI0XOJa CE MPU3HABA, KAaTO CE Mpriiara METOIbT Ha 3aIbJDKECHUATA, Ha Oa3a
Ha BPEMEHHHUTE PA3JIMKH, MPOU3IIU3AIIN MEKIY JTaHbYHUTEC OCHOBH HA aKTHUBUTE M MMACUBUTE U TCXHUTE
0anaHcoBM CTOWHOCTH BHB (PMHAHCOBHUS OTYET. Bce mak He ce OTYMTa OTCPOYEH JIOXOJ BBPXY JOXOJa,
aKo TOW € pe3yNTar OT MbPBOHAYAIHOTO NMPU3HABAHE HA AKTUB WIIHM MMACUB B TPAH3aKIIWs, pa3InIHA OT
Ou3HeC KOMOWHAIINS, KOSTO MO BPEMETO Ha OTEpallsiTa He Ce 0Tpa3siBa HUTO HA CUETOBOJHATA, HUTO Ha
obmaraeMaTa mevan6a wiau 3aryda. OTCpOYCHHTE AAHBIM CE ONMpPEACTSIT Ype3 NMPUIAraHeTo Ha Te3d
JIAHBYHU CTaBKU M JaHbYHATA HOPMATHUBHA ypen0a, KOUTO Ca B CHJIa MJIM BIIOCICATCBUE Ca BJIC3IIU B
CWIa KbM JaTara Ha OajaHca U Cce OYakKBa Ja ObJaT MPUIOKCHH, KOraTO ChOTBETHHUTE OTCPOYCHH
JAaHBYHU aKTUBU HA Bb3HUKAHC UJIU OTCpO‘-IeHI/ITC JAaHBYHU ITaCUBU CC ITOracsiart.

OTCpO‘ICHI/ITC JAaHBbYHU aKTHUBHU CC HpI/I3HaBaT B CTCIICHTA, B KOATO € BCpOHTHO HaJIMYUECTO Ha 6’])[[6]_[13
oOyaraema neyan0a, ¢ KOSITO MoraT Aa ObJIaT Bb3CTAHOBEHH TE3H aKTHUBH.

3agbiKeHHs 10 IEHCHOHHO OCUTYPsIBAHE M 10XO/IM NPH NpeKpaTsiBaHe

JpyxecTBOTO He ympaisiBa 3aIb/DKUTEIHH WM AOOPOBOJIHM IEHCHOHHHM (QoHIOBe. M3mnamanero Ha
neHcuu e 3axbpkeHne Ha Haruonannusa Ocurypurenen Uuctutyt. [pyKecTBOTO Iuiaia 1aHbK BBPXY
JI0X0J1a Ha (PU3UUECKH JIUIA, BHOCKU 32 COIMAITHO W 3/IpaBHO OCUTypsiBaHE, KakTo W 3a "YHHUBepcalieH
neHcnoHeH (GoHA", ChITacHO JieiicTBalIaTa B CTpaHaTa HOpMaTHBHA ypenda. PazxoanTe 3a MEHCHOHHO
OCUTYpsIBaHE C€ MpH3HABAaT B OTYETa 3a BCEOOXBAaTHMS JOXOJ 3a IEpPHO/a, 32 KOWTO ce OTHACHT.
CoriacHo n3nckBanusaTa Ha Kozjekca Ha Tpyzaa mpu npekparsiBaHe Ha TPYJOBOTO MPaBOOTHOIIEHHE, CIIE
KaTo PabOOTHUKBT WM CIYXXHUTENSAT € NpuAOOMII NpaBO Ha IMEHCUS 3a OCHI'YPUTENIEH CTaX M Bb3pacT,
JpyxkecTBOTO € 3agb/DKEHO a My M3IUIaTH O0e3LIeTeHHe B JIBYKpaTeH pa3Mmep Ha OpyTHOTO TpPYyIOBO
Bb3HArpaXJCHWE KbM JaTaTa Ha NpEKpaTsBaHE Ha TPYIJOBOTO IPaBOOTHOLIeHUEe. B ciyuaif, ue
pabOTHHUKBT WM CIYXUTEISAT € pabotun B JpyxkecTBoTO mnpe3 mocieanute 10 rogunHu, pazMepbT Ha
00€3IIeTeHHEeTO Bh3/IM3a HA IIECTMECEYHHsI pa3Mep Ha OpPyTHOTO MY TPYIOBO BB3HArpaKACHUE KbM
MOMEHTa Ha neHcuoHupane. [lpu onpenensHe Ha Te3M 3abJDKEHUS € BB3JIOKEHa aKTIOEPCKa OllEHKa Ha
cepTUQHIMpPaH aKToep. AKTIOEPbT H3YMCIsABA HACTOSIIATA CTOWHOCT HAa 3aJIbJDKEHUETO IpU
TIEHCHOHUPaHEe Bbh3 OCHOBA Ha: MpeJIojaraéMuTe MapyuyHU MOTOLUM B ObJEIIe AUCKOHTUPAHU C JIUXBEH
npoleHT Ha 6aza poxomHocTTa Ha Abiarocpounute ALK ¢ 10 roauiien matypureT; npeanoiaokeHue 3a
ObIeno yBenudeHue Ha pabOTHUTE 3alulaTH 3a IBbPBUTE TPU TOAMHHU CJE]l JaTaTa Ha OLEHKaTa U 3a
LENUAT OCTaHaJl IEPHO/I 10 MOMEHTA Ha MPUAOOMBAHE HAa IPABO HA MEHCHS.

TBProBcku 3abKEHUS]

T’BpFOBCKI/ITe 3aAbJOKCHHA Ca 3aABJDKCHUA 3a 3alllalllaHe Ha CTOKU WM YCIIYI'M, KOHUTO Ca oumu
HpI/I,I[06I/ITI/I OT AOCTaBYHMIIM B oOnyaitnus X0 Ha CTOIIaHCKaTa ,E[eﬁHOCT. T’LpFOBCKI/ITe 3abJDKCHUA CC
KJ'IaCI/I(l)I/ILII/IpaT KaTO KPaTKOCPOYHU 3aABJKCHUA, aKO IUIAIAHCTO € ABJIKUMO B PAMKUTC Ha €/JHA T'OAWHA
WK I1O-MAJIKO (I/IJ'II/I HOPMAJIHUA UKD HAa CTOIMMAHCKATa I[eleOCT € HO-I[I)J'IBF), aKO CJIy4asT HC € TaKbB, TC
CC MPEACTABAT KaTO ABJIIOCPOYHHU 3aIbJDKCHUA.

Te ce mpu3HaBaT MHPBOHAUATHO MO CIpPaBEANIMBA II€HA, a B MOCIEACTBUE MO aMOPTU3UpaHa CTOMHOCT
KaTo Ce M3MO0J3Ba METOJIa Ha C(PEKTUBHUS JINXBEH MPOICHT. ThPrOBCKUTE 3abJDKCHUS MPEICTABISBAT
3aIBJDKEHUS KbM KPEAUTOPH, TOCTaBYHUIIH, TEPCOHAN (BKJI. 32 HEM3IOI3BaH OTITYCK).
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2 C4eToBOAHA MOJUTUKA(IPOABIKEHUE)
2.17  OTtuyMTaHe HA JU3UHTOBH IOTOBOPH, KOraTo /[py’kecTBOTO € JU3MHTOMOoy4aTes

(a) DUHAHCOB JU3UHT

JIM3uHroBU AOTOBOPH, IIPU KOUTO IO CHUIECTBO CE MIPEXBBPIIAT BCUUKH PHCKOBE U U3rOIHU OT aKTUBA, CE
OTYUTAT KaTo (MHAHCOB JIM3UHT. DUHAHCOBUAT JIM3UHT ITBPBOHAYATIHO C€ NPU3HABA 110 CIPaBeIMBaTa
CTOMHOCT Ha HaeTusl aKTUB WJIM aKo TS € MO—HHCKAa - T0 HAcTOsfIIaTa CTOMHOCT Ha MUHHMAJIHUTE
JU3UHIOBU TIaliaHusa. Besko JM3MHNOBO TIIIallaHe ce pasnpenens MeXAy 3adbDKEHHETO U
(¢MHAHCOBUTE pAa3XonW, Taka 4Ye Ja Ce€ MONy4Yd MOCTOSHEH JMXBEH IPOLEHT BBPXY OCTaTbKa Ha
IBIDKUMOTO 3aibikeHne. ChbOTBETHUTE HAEMHHU 3aIbIDKEHHUS 0e3 (MHAHCOBHUTE Pa3XOiM, C€ BKIIIOYBAT
CHOTBETHO B KPAaTKOCPOYHH M IBITOCPOYHM 3aAbJDKeHHsA. Hepeanusupanure GUHAHCOBUTE Pa3XOAU ce
pasnpenesnsT CUCTEeMaTHYHO O MEPHOAU, B PAMKUTE HA JIM3UHIOBUSI CPOK. AKTHUBHTE, MPUIOOUTH IO
pena Ha (pUHAHCOBH JIM3MHTOBU I0TOBOPH, C€ aMOPTH3MPAT HA 0a3a HA TEXHHS OYaKBaH I10JIE3€H CPOK Ha

TOJHOCT.

OT4uTaHe HA JIM3UHTOBH 0T0BOPH, KOraTo /IpyxecTBOTO € JIM3MHIONOoJy4YaTe ]l (HpeAbbKeHte)

0) OnepaTuBeH JIU3HUHT

JIM3MHroBU 1OTOBOPH, KOUTO Ca Pa3iIMyHU OT (PUHAHCOB JIM3UHI CE OTYUTAT KaTO ONEPATHBHU JIM3UHIOBU
noroBopu. [lnamanusTa, U3BBPILIEHHU 110 ONEPATHBHM JIM3MHIOBH IOTOBOPH, C€ OTYUTAT HA JIMHEHHA 06a3a

KaTO TCKYIIU pa3Xoau 3a CbOTBETHHA IIEPUOA B PaMKHUTE Ha JIM3UHI'OBUA JOT'OBOP.

Korato moroBop 3a omepaTWBEH JM3MHI € TpPEKpaTeH NpeAd NPHUKIIOYBAHE HAa JIM3MHTOBUS MEpPHO,
TUIAIIAHKATA, HATIPABEHU OT JIM3WHIOIOJIYdYaTeNsl 0 HEYCTOWKU W TJOOW, ce TpH3HABAT 3a pa3xo]] B

HIepHO/Ia, B KOMTO IOTOBOPBT CE€ PEKPATH.
2.18 CueToBOIHO OTYMTAHE HA JIM3UHTOBH JOr0BOPH, Korato J[py:kecTBOTO € JIM3UHIOAaTE]

DUHAHCOB JIU3MHT

[Tpu mpenocraBsiHe Ha aKTHBH C (PMHAHCOB JIM3MHT HACTOSIIATA CTOMHOCT HA JIM3MHIOBUTE TUIAIIIAHUS
ce Mpu3HaBa 3a B3eMaHe. Paznmkara Mexay oOmara cyma Ha JOTOBOPEHUTE JTU3UHTOBH TUTANIAHUS H
CTOHHOCTTa Ha OTYETEHOTO B3eMaHe MPE/ICTABIIsBA Hepeaau3upaH (PUHAHCOB MPUXO/], KOWTO CE OTYUTA
KaTo TeKyll NpPUXOJ BbPXY CpPOKa Ha JM3MHra, Taka 4Ye Ja Ce IMOJIy4Yd IOCTOSHHa HOopMa Ha

BB3BPBIIACMOCT BbPXY OCTaTbKa OT AbJDKUMATA INIaBHUILIA.

OnepaTuBeH JU3NUHT

[IpenocraBeHnTe aKTHBH MO JOTOBOPHU 3a OMNEpPATHUBEH JIM3MHI C€ OTYUTAT KaTO COOCTBEHU
IBIATOTpaiiHu akTHBU B Oananca. Te ce aMmopTH3MpaT MO TEXHUTE HOPMAJIHU aMOPTH3AIIMOHHH
HopMuU. Hauncnenure MM3HMHIroBY (HA€MHU) BHOCKHU C€ OTpa3siBaT KaTo MPUXOJU OT IeHHOCTTa

B TCKYyIIUA IICPUOI.
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C4eToBOHA MOJUTHKA(IPOABIKEHUE)
IIpuxoau no 10roBopM ¢ KJIAMEHTH

OO01H moJ10KeHus

[Ipuxoaure OT JOTOBOpM C KIMEHTH C€ IMPH3HABAT, KOTaTO KOHTPONBT BBPXY CTOKUTE HIU
YCIYTHTE Ce TPEXBBHPIS HAa KIHMEHTAa B pa3Mep, KOWTO OTpa3sBa Bh3HATPAKICHUETO, HA KOETO
JIpy’KecTBOTO OYaKBa Jia UMa MPABO B 3aMsHA HAa TE3W CTOKH WJIU YCIIyTH.

Karo 1suto JIpy»ecTBOTO € JIOCTUTHANIO JI0 3aKJIIOYeHHe, Y€ TO € MPHHIUIAT B JJOTOBOPEHOCTUTE
CH 3a MPHUXO/U, Thi KaTO OOMKHOBEHO J[py»KE€CTBOTO KOHTPOJIMPA CTOKUTE WU YCIYTHTE TIPS J1a
TY MPEXBHPJIA KbM KIIHEHTA.

JpykecTBOTO MpU3HABA MPUXOM, KOTATO yJIOBJICTBOPU 3ab/DKCHUETO 3a MU3IBIHEHNE, CHIIIACHO
YCIIOBHSITA Ha JIOTOBOPA, KaTO MPEXBhHPJIK oOellaHaTa CTOKA MU yCiayra Ha KineHTa. JajeH akTus
(cToka miM yciyra) € IpeXBbpIeH, Clie] KaTO KIUEHTHT MOJYyYd KOHTPOJ BbPXY TO3U aKTHUB.

OrneHka Ha JOTOBOP € KIHEHT

JloroBop ¢ KJIMEHT € HaJUIe caMO KOraTo MpH BIW3aHETO MY B CHJIA TOM MMa ThProBCKa CHIIHOCT
Y MOTHB, CTPaHHTE ca ro 0J00PHIIH, aHTRKUPAJIH Ca Ce J]a TO U3IIBIHSAT U ChIECTBYBa BEPOSTHOCT
BB3HArpaX/I€HUETO, HA KOETO JPY’KECTBOTO MMa IPaBO NMPHU H3IIBIHEHUE 3aJbJDKCHHATA CH 3a
U3ITBJIHCHHUE, J1a OBbJIC MOTYUYCHO.

HpyXecTBOTO mNpu3HaBa NPUXOJ 3a BCAKO OTAETHO 33b/DKEHHE 3a M3IBJIHEHHE Ha HUBO
WHAMBUJIyaJIeH JOTOBOP C KJIMEHT KaTo C€ aHaJW3upaT BHJA, CPOKA M YCJIOBHATA 3a BCEKU
KOHKPETEH J0Tr0BOpP.

JpyXecTBOTO pasriexja Jajid B JAOTOBOPA CHIIECTBYBAT APYTHM OOELIAHUS, KOUTO ca OTAEIHHU
3aIBJDKEHMS 32 U3ITBJIHEHUE, 32 KOUTO TpsiOBa Aa ObJie pasnpeneseHa 4acT oT [ieHaTa Ha CIeNIKara.
Crnen karo Obje YIOBIETBOPEHO 3aJBIDKCHHE 32 H3IIbIIHEHHE, J[py’KECTBOTO MpH3HABAa KaTo
NpUXOJ CTOWHOCTTa Ha IleHaTa Ha cjaeikara (KOeTO H3KIIYBa NPUOIH3UTEIHU OIEHKH Ha
MIPOMEHJINBOTO BB3HArpaXkJleHUe, CBhABPXKAIIO OTPaHWYEHMSA), KOSITO € OTHeCeHa KbM TOBa
3aIBJDKEHNE 32 U3ITBJIHEHHUE.

JoroBopure Ha Jpy>KECTBOTO C KJIMEHTH OOMYalHO BKJIIOYBAT €IHO €OUHCTBEHO 3aJbJDKEHHUE 32
U3IbJIHEHHUE.

Ilenara Ha caenkara € pa3MepbT Ha Bb3HArpaKIE€HHETO, Ha KOHUTO JpyXecTBOTO OuakBa Ja uMma
IPaBo B 3aMsHA HAa MPEXBBPIISTHETO Ha KIMEHTAa Ha OOCIIAHUTE CTOKU WMJIM YCIIYTH, C W3KIIIOUEHHUE
Ha CyMHTe, CbOpPaHH OT UMETO Ha TPETH CTpaHU (HampuMep AaHBK BbPXY AoOaBeHaTa CTONHHOCT).
O6emaHoTo B JIOTOBOpa C KIMEHTAa BB3HArpakIeHHE MOXKE Ja BKIIOYBAa (DMKCHPAHH CyMH,
MIPOMEHJIMBU CYMH, WU H JIBETE.

IIpn ompenensiHe Ha IEeHaTa Ha CAeNKata Ce B3eMa MPEABHJ BIMSHHETO HA IPOMEHIUBO
Bb3HArpaX/aeHHe, HANWYMETO Ha 3HAYUTEJHM KOMIIOHEHTHM Ha (MHAHCHUPAHETO, HEMapU4HOTO
BBb3HArpaX/IeHHE U Bb3HATPAKACHUETO, IbDKMMH Ha KIMEeHTa (aKo nMMa TakuBa). [I[poMeHInBOTO
BBb3HArpaX/JIeHHE ce BKJIIOYBA B IIEHaTa Ha CJAEJIKaTa caMoO JIOKOJKOTO € MHOTO BEpPOATHO, 4e
HSIMa Jla HACTBIIM CHUICCTBEHA KOPEKLHMS B NMPU3HATHTE KyMyJaTHBHO mpuxonu. [loroBopure c
KIMEHTH Ha JAPYKXECTBOTO HE ChAbP)KAT MPOMEHINBO BB3HarpaxjaeHue. Lleante mo moroBopu c
KITMEHTH ca (PUKCHpPaHU IIEHU U HE ChIap>KaT MPOMEHJIMBO BB3HArpaXACHUE.

[Ipu oueHka Ha crOMpaeMocTTa ce B3eMaT MPeIBUA BCHUKA YMECTHH (PaKTH M OOCTOSATENCTBA IO
ceJKara, BKJI. MUHAJ ONHT, OOM4aiiHM OW3HEC MPAKTUKH, MMyOJMKYBaHU MpaBHja W HalPaBEHH
M3SBJICHUS OT cTpaHa Ha J[pykecTBOTO, 00e3reueHus 1 Bb3MOXKHOCTH 3a yIOBJIETBOPSIBAHE.
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2
2.19

C4eToBOAHA MOJUTUKA(IPOABIKEHUE)
IIpuxoam no 10roBOpM ¢ KJIAMEHTH U Pa3xXoau(NpoabiKeHHe)

OunensiBane

IIpu3HaBaHe Ha OCHOBHHM BMI0BE IIPUXOM 110 JOTOBOPH C KJIMEHTH

IIpuxoau ot yciyru

[Ipuxoaure OT mpemoCTaBSHE HA YCIYI'M Ce€ IPU3HABaT B CUETOBOJHMA IEPHOA, Npe3 KOHTO ca
IPEIOCTaBEHH YCIyruTe. Jpy>XecTBOTO IPEXBHPIIs KOHTPOJIA BbPXY YCIYTHTE C TEUEHUE HA BPEMETO
U CJIEJIOBATEHO YJOBJIETBOPSIBA 3aAB/DKEHUETO 32 M3IIBJIHEHUE U NPU3HAaBa MPUXOAU C TEUEHUE Ha
BpeMeTo. AKO KbM Kpas Ha OTYETHHUS MEpHOJ yciyrara 1o JOTOoBOpa HE € U3IIO0 HM3BBbpLICHA
MPUXOJUTE C€ TPU3HABAT BH3 OCHOBA Ha JEHCTBUTENIHATa yciyra, MpeJocTaBeHa 0 Kpas Ha
OTYETHUS TIEPHOJ, KaTO TMPOIOPIHOHATHA YacT OT OOIIUTE YCIYyrd, KOUTO TpsOBa ga ObaaT
NPEIOCTaBEHH, Thil KaTo KIMEHTHT IOIydaBa M NOTpeOsiBa IMOJA3UTE €THOBpeMEeHHO. KimeHThT
3amiama MpeJoCTaBeHUTEe YCIYT'M Bb3 OCHOBA Ha KIJIAy3WTE, 3aJI0KEHW B KOHKPETHHUS IOTOBOD,
00MYalHUAT CPOK 32 IUIAIAHE Ha Bb3HArpakaeHueTo e 10 30 AHU ciel NperocTaBsiHe Ha yCIyTHTe.

[Mpuxoau oT mpoJakOM Ha CTOKH, FOTOBA MPOAYKIMUS H APYTH KPATKOTPAHHHU aKTHBU

[Mpuxoaute OT MponaXOW Ha KPaTKOTpaHM aKTHBU U MaTEepPHaJM ce IPU3HABAT B MOMEHTA, B KOHTO
€ IPEXBBPJICH KOHTPOJAa BbPXY NPOJABAHUTE aKTHBHU. /[0CTaBKaTa Bb3HMKBA, KOTaTO AKTUBUTE Ca
OWIM M3MpaTeH! Ha KIUCHTA, PUCKOBETE OT MOTEHIMAIHU 3aryOH ca MPEeXBBHPJCHU Ha KyIlyBadya H
WIN TOH € MPHeJ aKTUBUTE B ChOTBETCTBUE C IOTOBOPA 3a Mpojak0a. OONYaliHUAT CPOK 32 IUIAIaHe
e 1o 30 cnen gocTaBKarta.

Canna no norosopu

TBHpProBCcKOTO B3€MaHE MpeJCTaBiIsiBa NMPaBOTO Ha JlpyKECTBOTO Ja MOJY4YH Bb3HATPAXKIEHHUE B
OIlpeJiesieH pa3Mep, KOeTo € 0e3yClOBHO (T.€., Ipeau IUIALIAHETO Ha Bb3HArPaKJEHUETO Jla CTaHe
IBIDKMMO € HE0OXO0ANMO €JMHCTBEHO J1a U3Teue ONPEAEsICH NEPUO OT BPEME).

Karo akTuB 10 AOTOBOp APYKECTBOTO MPEACTABA MPAaBOTO Ja IMOJYYH BB3HArpaXXJICHUC B 3aMAHA
Ha CTOKUTE WIH YCIIyTUTE, KOUTO € IPUXBBPIIMIIO Ha KIMEHT, KOETO He € OE3yCIIOBHO.

Kato macuB mo JOroBOop ApPYKECTBOTO HPEACTSABSA MOJIYYEHHUTE OT KIMEHTa IUIAIIAHUS H/HIIH
0e3yCIIOBHO NMPaBo Aa MOJIYYH IUIAIIAHE, IPEIH a € U3IIBIHUIO 33bDKEHUATA CH 32 U3ITbJIHEHHUE 110
JIOrOBOpA.

CuyeToBOIHA MOJUTHKA, TPUJI0KkUMa 10 31 nexemBpu 2018 r.

[Ipuxoaure B JpykecTBOTO ce mpu3HaBaT Ha 0a3a NMPUHLMIIA 32 HAYHUCIISIBAHE W O CTENEHTa, A0
KOSITO CTONMAHCKUTE M3rofu ce mpuaodomsar oT JpyKecTBOTO M JOKOJIKOTO NPHUXOJUTE MOTaT
HaJEXKIHO /1a CE U3MEPAT.

[Ipu mpomaxOuTe Ha NMPOAYKUMS, CTOKM M MaTepHald NMPUXOJUTE Ce NMPHU3HABAT, KOraTO BCHYKU
CBILECTBEHH PHCKOBE U TOJI3H OT COOCTBEHOCTTA IPEMHUHABAT y KyIlyBaua.

IIpn mpenocraBsHETO HA YCIyTH, MPUXOAUTE C€ MPHU3HABAT, OTUNUTAMKM €Tana Ha 3aBbPLICHOCT Ha
ceJKaTa KbM JaTaTa Ha OT4eTa 3a (PMHAHCOBOTO CHCTOSHHE, aKO TO3HM €Tall MOKe J1a Ob/ie HaaAeKIHO
U3MEPEH, KAKTO U pa3XxOoAUTe, U3BBPLICHHU 110 CAENKATa U Pa3XOJUTE 32 MPUKIIOUBAHETO 1.

Pa3xonu

JpyKecTBOTO, OTUHTA TEKYILO Pa3XOIUTE 3a JEHHOCTTA [0 UKOHOMHYECKH €IIEMEHTH W CIIE/ TOBA TH
oTHacs 1O (YHKIMOHAIHO TpenHa3HaueHWe. Pa3xoauTe 1Mo 3aeMu: pa3xoqu 3a JUXBH WM JIPYTH
pasxou 1Mo 3aeMU ce NpU3HAaBaT B rnevyandaTa u 3aryoara B OTueTa 3a BCEOOXBATHHS JJOXOJI, OCBEH
aKO HE CBIIECTBYBAT YCJOBHS 3a TSIXHOTO KalMUTAIW3WPAHE B CTOMHOCTTa HA MPHUIOOUTHS aKTUB
cwriacHo yceiosusaTa Ha MCC 23 Pazxoau mo 3aeMu.

19



CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

2

2.20

221

2.22

2.23

C4eToBOHA MOJIUTHKA (TIPOABJIKEHHE)

CBbp3anu Juia

3a 1menta Ha W3rOTBSHETO HA HACTOSIIUAT HEKOHCONHUAMPAaH (DUHAHCOB OTYET AaKIMOHEPHTE, KOWUTO
nputexaBat Haja 20% oT riacoere Ha OOMIOTO CHOpaHue, TEXHUTE IBIIEPHU U ACOUMUPAHH APY>KECTBA, H
YJICHOBETC HA YNPABUTCIHUTE OPTraHW, KAKTO M YICHOBE HAa TEXHUTE CEMEHCTBA, BKIIIOYUTEIHO H
JIPY’KECTBaTa, KOHTPOJUPAHU OT BCHUYKH TOpeH30pOCHM JIUIIA, CE TPETHpAT Karo CBBbp3aHH Juia. B
paMKuTEe Ha HOpMallHaTa CTONAHCKA NEWHOCT CE€ OCBILECTBSIBAT pPEAWIAa CHIEIKHA ChC CBBP3aHU JIHIA.
[onpoOHa uH(popMarlrs 3a ONepaIuTe ChC CBhP3aHU JIMIA U pa3deTUTE C TAKKUBA JIMIIA B Kpas Ha TIEpUOa
e npencraBeHa B [Ipuoxkenue 26.

JluBuaeHTH
JluBueHTHTE ce TIPU3HABAT KaTO 3abJDKEHIE BHB (PMHAHCOBUTE OTYETH HA Jlpy’KecTBOTO 3a mepuoja,
pe3 KOWTO € B3eTo perieHue ot OOIoTo chOpaHUe Ha aKIMOHEPHUTE 3a PAa3NPEICICHHUETO UM.

OTuynTaHe O ONEePATHBHM CETMeHTH

HpyXecTBOTO ympaBisiBa MHBECTULMUTE B ABIICPHHU, ACOLUHPAHU U JPYTH JPYKECTBA, ThHPrOBCKUTE
pasdeTH ¥ NPEeNOCTaBEHUTE, ChOTBETHO MOJIYYEHUTE (PUHAHCOBH PECYPCH, KaKTO M JAHBLUTE HA HUBO
npeanpustue. He ce pasrpanuyaBar OTHENHM NPOAYKTH WM OH3HEC NEMHOCTH, KOUTO Ja ce
XapaKTepU3UpaT ¢ pa3InyHu OM3HEC PUCKOBE, KAKTO U Pa3lelisiHe JEeHHOCTTA 10 reorpadcku Npu3HaK.

OTtyuTaHe MO cIpaBeIMBA CTOHHOCT

Hsaxou oT akTUBHUTE ¥ ACUBUTE HA APYKECTBOTO C€ OLICHABAT U NPCACTABAT I/I/I/IJ'II/I CaMoO OIIOBECTABAT I10
CTpaBe/IIBa CTOWHOCT 3a LeJuTe Ha (UHAHCOBOTO OTYMTaHe. TakuWBa ca Ha MOBTapsma ce 0asa,
IMOJIy4CHHU 6aHKOBI/I 3a€MH M 3a€MH OT TPETU JiMIla, TbPTOBCKHM W JAPYrW B3€MaHUA W 3aABJIKCHUA,
B3€MaHM U 33JbJDKEHUS 110 (PMHAHCOB JIM3HHT, (DMHAHCOBUTE aKTHUBH Ha PA3IOJIOKEHHE U 3a IPoJaxoa,
a Ipyrd Ha HemopTapAiia ce 0a3a KaTo HWMOTH, MAIIMHU U 000py/IBaHE M HETEKYILU AKTUBH, IbPKAHU
3a npojaxoa.

CrpaBeqyiuBaTa CTOWHOCT € IIeHaTa, KOosTo Ou Omia moyydyeHa IpH NpojaxOaTa Ha JaJleH aKTUB WM
IJ1aTeHa Mnpu NpeXBBPIAHETO HA 11ACUB B O6I/I‘{aI>'IHa CACJIKa MCXKY HE3aBUCHMU IMMa3apHU YYaCTHHUIM Ha
JlaTaTa Ha OIECHSIBAHETO.

JpyXecTBOTO mpuiara pas3Ju4yHA OIECHBYHU TEXHUKH, KOWTO OWxa OWIM TOIXOMASIIU CIPSMO
CHCHI/I(i)I/IKaTa Ha CbOTBECTHUTEC YCJIOBHA, U 3a KOUTO pasrojiara ¢ 10CTarb4Ha 6333 OT BXOJAIIHU HaHHH,
KaTo ce CTpeMH Ja B MakCHMalHa CTeleH Halu4yHata myOnuyHo HaOmogaema wHQOpManus u
PECIIEKTUBHO Ja MHUHMMHU3Upa W3IOJI3BaHETO Ha HeHaOmopaema uHpopmauus. To u3monssBa U TpuTe
JIOMyCTUMH TOJX0Ja, Ma3apHUs, NMPUXOAHHUA U PA3XOAHHSA IMOJAXOJ, KaTO Hal-4yecTo NpHIIaraHuTe
OLIEHBYHH TEXHUKH ca (Ma3apHusl U IPUXOIHUS MOIXON).

CrpaBeqyiuBaTa CTOMHOCT Ha BCHYKH aKTUBU M MACHBU, KOUTO CE OIICHSBAT W/WIIM OINOBECTSBAT BBHB
(DUHAHCOBUTE OTYETH I10 CIIPABEINBA CTOHHOCT, C€ KaTeropu3npa B paMKUTE Ha cieqHara Hepapxus Ha
CIIPaBeUIMBUTE CTOMHOCTH, a nMeHHO: HuBo 1 — KoTupanu (HexopurnpaHu) ma3apHu [IEHH HA aKTHBEH
rnasap 3a MJICHTUYHU AKTHUBU HWJIN ITaCHUBU; Huso 2 — OHCH’I)‘IHI/I TEXHUKHU, TIPU KOUTO CC HM3II0JI3BAT
BXOOAIIN JaHHU, KOUTO Ca pas3jiIMdHU OT JUPEKTHO KOTUPAaHWU LHE€HH, HO Ca MPAKO UJIN KOCBECHO TOCTBHITHA
3a HaOJrofieHWe, BKJI. KOraTo KOTHUPAHUTE LIEHW ca OOCKT Ha 3HAYMTENIHHM Kopekuuw; u HuBo 3 —
OueHbYHN TEXHHKH, NMPU KOUTO CE€ HM3MOJ3BAT BXOMAALIM JAHHH, KOUTO B 3HAUUTENHATa CH 4acT ca
HeHaOmogaeMu. J{pyKecTBOTO Mpuiiara OCHOBHO CHpaBeAJIMBa CTOMHOCT OT HUBO | ¥ HUBO 2, B KpacH
BapuaHT HHUBO 3. 3a MO TOYHOTO M MPOQPECHOHATHO ONpeACsiHE Ha CIPaBEJIMBHTE CTOMHOCTTH Ce
M3I0JI3BAT yCIIyTUTE HAa HE3aBUCUMH IPO(ECHOHAITHH OLCHUTENH.
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2 C4eToBOHA MOJIUTHKA (IPOABJIKEHHE)
2.24  ®UHAHCOBU WHCTPYMEHTH

CueroBogna mojutuka ot 1 simyapu 2019 ronuna

@®uHAHCOB MHCTPYMEHT € BCEKH JIOTOBOP, KOMTO MOpakia €IHOBPEMEHHO KaKTO (DUHAHCOB aKTHB B
€HO TpeANpHATHE, Taka U (PUHAHCOB MAcWB WM HUCTPYMEHT Ha COOCTBEHMs KamuTal Ha JPYTro
NpEANpHsTHE.

PDuHAHCOBH AKTHBH

H’prOHallaJlHO npusHaeane, macuqbukauuﬂ u oyensieane

[Tpu mbpBOHAYATHOTO MM IpU3HaBaHE (PMHAHCOBUTE AKTUBHU C€ KIACH(PHUIUPAT B TPU TPYIH,
CHopell KOUTO T€ BIOCJEICTBHE C€ OICHSBAT [0 aMOPTHU3MpaHa CTOWHOCT, MO CIIpaBeINBa
CTOMHOCT Tpe3 Jpyrusi BCeoOXBaTEH J0XOJ U IO CIIPaBEUIMBAa CTOMHOCT Ipe3 nevandara win
3aryoara.

Knacudukanusara Ha ¢$uHAHCOBUTE aKTUBU MPU MBPBOHAYATHOTO MM MPU3HABAHE 3aBHCU OT
XapaKTEPUCTUKUTE Ha IOTOBOPHUTE MAPHYHU MOTOLM Ha CHOTBETHUS (DMHAHCOB aKTHB M OM3HEC
Mojena Ha Jlpy>KecTBOTO 32 HETOBOTO yIpaBJICHUE.

buznec monensT Ha JlpyKeCTBOTO 3a yrpaBieHHE Ha (PMHAHCOBUTE aKTMBM OTpPa3siBa HAUMHA,
no KoWrto JlpyKecTBOTO ympaBiisiBa (PMHAHCOBUTE CH AKTUBU 3a TE€HEpUpaHE Ha MapUYHU
norouu. busHec MomenbT onpeaens Aaidd MapUYHUTE MOTOLM ca Pe3yaTaT Ha ChOMpaHETO Ha
JIOTOBOPHU MApUYHH MOTOIIH, Ha MPo1axk0a Ha (GUHAHCOBUTE aKTUBH, WJIH U JBETE.

Ouyenssane

JIpy’KeCTBOTO IThPBOHAUYAIHO OICHsBA (DMHAHCOBHTE aKTHBH IO CIIPABEIMBA CTOWHOCT, a B
cirydaii Ha ()MHAHCOBHM aKTHBH, KOUTO HE C€ OTYUTAT IO CIIPaBEJIMBA CTOMHOCT B TedandaTa
win 3arybara, ce Q00aBAT MPEKHTE pa3Xxoqu MO cAenkaTa. V3kimrodueHue ca THProBCKHUTE
B3€MaHUs, KOUTO HE ChABPKAT CHIIECTBEH KOMIIOHEHT Ha (pUHAHCHpaHE - T€ Ce OLICHSBAT Ha
0a3a 1ieHara Ha crenkara, onpesenena cpriaacio MC®O 15 u u3ganenara gaxrypa.

Iocneosawo oyenasane

3a menuTe Ha TMOCTENBAIIOTO OlleHsBaHE (UHAHCOBUTE AaKTHBU Ce€ KIACUPHUIUPAT B YETUPU
KaTerOpHH:

- JIlbroBM MHCTPYMEHTH, OLIEHSIBAHU 110 aMOPTHU3HpaHa CTOHHOCT;

- IbAroBM WHCTPYMEHTH, OLICHSBAHH IO CHpPaBeAMBa CTOMHOCT IIpe3 Ipyr BceoOXBaTeH Aoxon (c
npekiacuuKanys B neyandarta uin 3aryoara);

- KanuranoBu WHCTPYMEHTH, OLIEHSBAaHM IO CIIPaBeJIMBa CTOWHOCT IMpe3 APYr BCEOOXBATEH J0XON
(6e3 npeknacudukanys B neyandaTa UM 3aryodara);

- dUHAHCOBU aKTHUBU (}I’BHFOBI/I UHCTPYMCEHTH, KallUTAJIOBY UHCTPYMCHTH U ZlepI/IBaTI/IBI/I), OILICHABAHN
T0 CITpaBeJIMBa CTOMHOCT B Nevanbara mim 3aryoara.

[Ipe3 Texkymus nepuoj Jpy*kecTBOTO OTUMTa (PUHAHCOBM aKTHBM B €IHA OT TE3M KAaTErOpHH —
(bMHAHCOBU aKTHBU 10 aMOPTH3HPaHa CTOHHOCT .
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2 C4eToBOHA MOJIUTHKA (IPOABJIKEHHE)
2.24  ®uUHAHCOBU MHCTPYMEHTH (MPOAbJIKEHHE)

DUHAHCOBH AKTHBH [10 AMOPTU3UPAHA CTOMHOCT (XbJATOBYU UHCTPYMEHTH)

Tazu KaTeropus € Hall-ChIIIECTBEHA Ha APYKECTBOTO.

JpyxecTBOTO OIeHsABAa ()MHAHCOBUTE AaKTUBHM IO aMOPTHU3MpaHa CTOMHOCT KOraTo ca

YZIOBJIETBOPEHU U JIBETE YCIOBHS 110-10JIY:

- (bHHaHCOBI/IHT AKTHUB C€ ObpPKKW W H3II0JI3Ba B pPaMKUTEC Ha ousHec Mozacia, uMall 3a LElI

HETOBOTO ABPKAHE C OIVIE IIOJTYy4YaBaHC Ha JOT'OBOPHUTE IMMAPpUYHU ITOTOILM OT HEr'O, U

- YCIIOBHSITa Ha JJOTOBOpPA 3a (PMHAHCOBHS aKTHUB MOPAXJAT NAPUYHU MOTOIM Ha KOHKPETHH
BBPXY

JaTu, KOUTO MNOpCACTaBIABAT CaMO IUIalldaHWA 110 TJIaBHUIATa W JIMXBUTC
HCU3JBJDKCHATA CyMa Ha I'JIaBHULIATA.

PrroBoacTBOTO Ha J[py>XecTBOTO € MpEeLeHUIIO, Y€ (PUHAHCOBUTE AKTHBH MPEICTABISBALIY HapUuIHU
cpeacTBa B OaHKHM, TUXBOHOCHU B3€MaHMS OT CBBP3aHH MPEANPHUSATHS, THBPrOBCKH B3€MaHUS U APYTH
B3eMaHMuA (T.e. B3eMaHMs IO THPrOBCKH KPEIUTH M OPYru) ce AbpXKarT oT JpyXecTBOTO C wmen
MoJlyyaBaHE Ha JOTOBOPEHUTE MapWYHM TOTOLM M CE€ OYakBa Ja JOBedaT A0 MapUyHU MOTOIH,

npeacTaBjidBalid CAMHCTBCHO IUIAIAHWA Ha TJIaBHULIA U JIMXBU CIIOPE IMpUJIaraHus 6uzHec MOACII.

OuHAHCOBHUTE aKTUBH MO0 aMOPTHU3HMPaHA CTOMHOCT BIOCIIEICTBHE CE OICHSABAT Ha 0a3a MeToja
Ha epexTuBHUs JmxBeH nporeHT (EJIIT). Te noanexar Ha obe3uenka. [levandure u 3aryoute ce
IpU3HABAT B OTYETA 32 BCEOOXBATHHS JI0XOJ (B rmedandara WM 3arybara 3a rojmHara), Korato

AKTUBBT 6LI[C OTIIMCaH, MO,Z[I/I(i)I/II_[I/IpaH NI 0663H6H3H.

Omnuceane

DUHAHCOB aKTHUB C€ OTIHCBA OT OTYeTa 32 GUHAHCOBOTO CHCTOSIHUE HA J[py’>KECTBOTO KOTaTo:

- [IpaBaTa 3a IMoJiydaBaHC Ha MapUIHUTC IMOTOLU OT aKTUBA Ca U3TCKIIN, UJIU

- [IpaBara 3a MoJIy4yaBaHe Ha MapUYHM MMOTOLM OT aKTHBA Ca MPEXBBbPICHU WIH IpyKECTBOTO €
MO0 33JBJDKEHUETO Ja IUIATH HAIbJIHO MOJTY4YEHUTEe Mapu4HU MOTOLM, 0e3 ChIEeCTBEHa
3a0aBa, KbM TpeTa CTpaHa upe3 CropasyMeHHe 3a IpexBbpiisiHe. B To3u ciyyait [pyxecTBOTO
IpU3HaBa M CBBP3AaHOTO C TOBa 3aAb/DKEHUE. lIpexBBPICHUAT aKkTHUB M CBBP3AHOTO
3a]bJDKEHUE C€ OILIEHABAT Ha 0a3a, KOATO OTpas3siBa IpaBaTa M 3aIbIDKEHUSTA,

JpyxkecTBOTO € 3ana3uio.

HpO,Z[’LJDKaBaH_[O ydqacTue, KOCTO € IoJ (bopMaTa Ha rapaHlyusg BbpXY MNPCXBBPICHUA AKTUB, CC
OIICHsABA I10 IMO-HUCKATa OT: IIbPpBOHAYaIHATa OajaHCcOBa CTOMHOCT Ha aKTHBA M MaKCUMaJlHaTa

CyMa Ha BB3HArpaXacHUeETO, KOCTO MOXKE J1a C€ N3UCKa HPY)KGCTBOTO Ja U3II1aTH.

KOHTO
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2 C4eToBOHA MOJIUTHKA (IPOABJIKEHHE)
2.24  ®uUHAHCOBU MHCTPYMEHTH (MPOAbJIKEHHE)

OO6e3nenka Ha GUHAHCOBH aKTHBH

HpyxecTBoTO MpH3HaBa KOPEKTHB (ITPOBU3HSA 3a 00e3IeHKa) 32 OYaKBaHHU KPEIUTHU 3aryOn 3a BCHUKH
0b1206U UHCIMPYMeHmY, KOUTO HE ce OTYMTAT MO CIpaBeliiBa CTOMHOCT Mpe3 medandara WiH
3arybaTta. O4akBaHUTE KPEJAUTHU 3aryOM Ce U3UMCISABAT KATO Pa3JIMKa MEXIY JOTOBOPHHUTE MapUYHH
MOTOIM, JBJDKAMHU CBIJIACHO YCJIOBHATA HA JOTOBOPAa, M BCHYKM MapUYHU TOTOIIH,

KOHUTO

I[py)KCCTBOTO O4YaKBa [1a MoJIy4r, JMCKOHTUPAHH! C IIbPBOHAYATHUA eq)eKTI/IBCH JINXBCH IMPOLCHT.

KbM Besika oTUeTHa Aata TO OIpeAess Jajid AbJITOBUST HHCTPYMEHT CE MPELEHIBa KaTO TAKbB C HUCHK
KpPEeIUTEeH PHUCK, KaTo M3MOJI3Ba IsIaTa pasyMHa M apryMeHTHpaHa MH(OpMalus, KOSITO € AOCThIIHA
0e3 M3BBPIIBAHE HA M3IHUILHHU pa3sxonu win ycuiusd. lIpu Tasu onenka JpyecTBOTO mpepasriekaa
BBTPEIIHUS KPEIUTEH PEHTHUHI Ha IBJITOBUS MHCTpYMEHT. B nombinHenue [lpykecTBOTO IpeLeHsBa
JIaJ{ CHIECTBYBA 3HAYUTEIHO YBEJIIMYEHHE HA KPEIUTHHS PUCK, KOTaTo MJIAllaHUATa [0 IOT0BOpa ca B

npocpoure Haja 30 gHU.

I[py)KCCTBOTO cuuTa JaacH q)HHaHCOB HHCTPYMCHT 3a TaKbB B HCHUIIIBJIIHCHHUE, KOTaTO AJOTOBOPHUTEC
TUTalIaHus ca B mpocpodre B npoabiikenue Haj 90 nuu. B ompenenenu ciydan, obave, To MOXe Aa
pasriexiaa naneH (UHAHCOB aKTHB KaTO TaKbB B HEU3IIBIHECHHE, KOraTO BHTPCLIHA WM BBHHIIHA
uH(bOPMALHUS TPETOCTABS HHIUKALHS, Y€ € MAJIKO BEpOsITHO J[py»KeCTBOTO Aa MOJYYH ITBJIHUS pa3Mep
Ha HEHM3IBDKCHUTEC CYMH IO JOrOBOpa, Mpea a ce B3eMaT I0J] BHUMAaHHE KAKBUTO M Ja OWIIO
KPEAUTHH MOAOOPEHUsI, AbpKaH! OT Hero. OUHAHCOBU aKTHUBH CE OTIHCBAT, KOTaTO HE CHIIECTBYBa

pa3yMHO OYaKBaHE 3a ChOMpaHe Ha MAPUYHUTE TIOTOLHM 110 JJOrOBOPA.

3a M34UCIIABAHE HA OYAKBAHUTE KPEIUTHU 3aryOU HA Mbp2oSCKUme 63eMaHus U aKkmueume no
002060pu ¢ kauenmu J{py>xecTBOTO € n30pasio U mpuiara orpocTeH MoAX0A Ha 0a3za MaTpua 3a
U3YMCIIEHHE HAa OYaKBaHU KPEIUTHU 3aryOM M He MpocieisBa MOCIEABALIMTE MPOMEHH B
KpenuTHUs. UM puck. Ilpu To3u moaxon To mpu3HaBa KOPEKTHB (IIPOBU3HA 3a O0E3IEHKA) Bb3
OCHOBa Ha OYAaKBAaHATa KPEJUTHA 3ary0a 3a LIeHs CPOK Ha B3€MaHMTa KbM BCsSIKa OTYETHA JaTa.
JlpyxecTBOTO € pa3paboTHIO M Mpuiara MaTpula 3a IMpoBU3MpaHe, KOATO ce Oa3zupa Ha
HCTOPHUECKHSI OIUT 110 OTHOILIEHHE Ha KPETUTHUTE 3aryOu, KOPUTHPAHU C MIPOTHO3HU (aKTopH,
cneuupUyHM 3a ATBKHULOUTE W 332 HMKOHOMHYECKAaTa cpeia U 3a KOUTO € YCTaHOBEHa

B3anMOBPB3Ka C IIPOLICHTA HA KPCAUTHUTC 331"}161/1.

DUHAHCOBUTE aKTHUBH CE OTIIMCBAT, KOI'aTO HC CHIICCTBYBA PA3YMHO OYAKBAHC 34 C’b6I/IpaHe Ha

MapUIHUTE MOTOLX 11O JOTOBOPA.

QDunancoeu nacuesu
H’LpBOHa‘IaJ’IHO IIpu3HaBaHE, KJ'IaCI/I(i)I/IKaLII/IH 1 OLICHsBAHC

H’LpBOHaan'IHO BCHUYKHU (I)I/IHaHCOBI/I MMaCcuBU CC IpPHU3HABAT IO CIIPAaBCIJIMBa CTOI>'IHOCT, a B
CJIydas Ha 3a€MU U MPUBJICYCHU CPCACTBA U THPIrOBCKU U APYT'U 3aABJIZKCHUSA, HCTHO OT IPSIKO

CBBP3aHUTE PA3XO0Ju IO CACJIKATA.

ITocnensanio oreHsIBaHe

ITocnegBamoTo oreHsIBaHE Ha (I)I/IHaHCOBI/ITe IIaCMBH 3aBHMCH OT TAXHATa KJ'IaCI/I(I)I/IKaL[I/IH, KaKTO €

OoIycaHa I10 J0J1y.
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duHaHCOBU acuBH, OLICHABAHU I10 aMOpPTU3HUpPAHa CTOMHOCT

Ta3u kareropus € OT CBIIECTBEHO 3HAYCHHUE 3a JAPYx)ecTBOTO. Clie[ NMbPBOHAYAIHOTO WM
npu3HaBaHe, J[pyKeCTBOTO OIICHSBAa JMXBOHOCHUTE 3aCMH M TPUBJICYCHH CPEJICTBA IIO
aMOpTHU3HMpaHa CTOWHOCT, Ype3 MeTo/a Ha e)eKTUBHUS TUXBEH NporeHT. [leqandure u 3aryoure
ce TNpHU3HaBaT B OTYeTa 3a BCeoOXBaTHUS N0XOA (B mevaimbara wid 3arybara 3a roauHara),
KOTraTo ChOTBETHHAT ()MHAHCOB IACHB C€ OTIIMCBA, KAKTO M 4Ype3 aMOpTHU3alusaTa Ha 0asa

e(beKTI/IBeH JIMXBCH MPOLCHT.

AMopTH3UpaHaTa CTOMHOCT C€ M3YMCIISBA KAaTO CE B3eMarT I10JI BHUMaHUE KAaKBUTO M Jla OHIIO
JUCKOHTH WJTU MIPEMHHU TIPY TIPUI00MBAHETO, KAKTO U TAKCH WJIH Pa3XOJd, KOUTO MPEIACTABISBAT
HepasJeliHa 4YacT OT CS(QEKTUBHHS JIMXBEH IPOICHT. AMOpPTH3alMsATa CE BKIIOYBA KaTo
“cbuHaHCcOB pa3xo’”’ B OTYETa 3a BCEOOXBATHHS JOXO/I (B Meyanbara win 3arydara 3a roJHara).

Otnucsane

DUHAHCOBUTE MMACUBU CE OTIHUCBAT, KOraTo 3aJbJDKEHUETO ObJE MOraceHo, WM IpPEeKpaTeHo,
wm usrede. Koraro ceinecTByBam (uHAaHCOB TacuB ObJe 3aMEHEH C JAPYr OT ChHIIHS
KpEeIuToaTes IpyU 0 ChUIECTBO Pa3IMYHU YCJIOBHS, WIHA YCIOBHITA HA CHILECTBYBAll I1ACHUB
OBbJaT ChILIECTBEHO NPOMEHEHH, Ta3u pa3MsHa WM MOAU(UKAIMS ce TPeTHpa KaTo OTIHCBaHE
Ha IbpBOHAYAJIHMs MAacCUB M TpU3HaBaHe Ha HOB. Pa3nukara OanaHcoBaTa CTOMHOCT Ha
(uHaHCOBUS MAcHB, YpEAEH WM MPEXBBPJEH Ha JIpyra cTpaHa B Iapu W/WIM HENapU4HU

AKTHUBU CC IIPU3HABA B reyanba u 3ary61/1 3a rnepuonaa.

CueToBo THA MTOJIMTHKA, TTpHIoxkuMa 10 31 nexemspu 2018 r.
DUHAHCOBY AaKTUBH

HpyxectBoTo Kiacuduiupa cBouTe (UHAHCOBU aKTHBM B CJCIHHUTE KaTErOpUH: 3aeMU (KPEIUTH) U
B3¢MaHMsS W aKTUBU Ha Pa3MoOIOKeHHWE W 3a mnpojaxOa. Kiacudukamusta € B 3aBUCHMOCT OT
CBIIHOCTTA M MeiauTe (TpeiHa3HaueHUETO) Ha (UHAHCOBUTE AaKTHMBM KbM JaTaTa Ha TAXHOTO
npuio0uBane. PhKOBOICTBOTO onpesielis kiacudukaimara Ha (PUHAHCOBUTE aKTHBH Ha J[py»KecTBOTO
KBbM J]aTaTa Ha IbPBOHAYAIIHOTO UM MPU3HABAHE B OTYETA 32 PUHAHCOBOTO ChCTOSIHHE/ OamaHc/.

O6wuuaitHo Jlpy>kecTBOTO TpHW3HAaBa B OTYeTa 32 ()MHAHCOBOTO CHCTOSIHHE / CUETOBOIHUS OanaHc/
(MHAHCOBUTE aKTWBU Ha ‘‘aTara HAa THPryBaHe - JaTara, Ha KOATO TO C€ € OOBBp3alio (Mmoeno e
OKOHYATEJICH aHTa)KMMEHT) JIa 3aKylH ChOTBETHUTE (PMHAHCOBU aKTHUBHU. Bcuuku (hHAHCOBH aKTHUBU
II’bPBOHAYATIHO C€ OIICHSIBAaT IO TAXHATa CIOpaBEAJIMBA CTOMHOCT IUIIOC MPEKUTE Pa3Xodgu IIo
TpaH3aKIUATA, C U3KIIIOUYECHUE Ha TE€3HM aKTHBH, KOWUTO Ca IO CIPaBEeJIUBA CTOWHOCT Ipe3 medanou u
3aryou. [lociemauTe ce mMpu3HABaT MO CIpaBeIMBa CTOWHOCT, a MPEKUTE Pa3XO0/U 110 TPAH3aKIIUATA CE
MpHU3HABAT BeJHAra B OTYETa 32 BCEOOXBATHUS N0XO/ (B nedanOara wiu 3aryoara 3a ToJMHATA).

®DUHAHCOBUTE aKTUBU CE OTIHCBAT OT OTYeTa 3a (JMHAHCOBOTO CHCTOSHUE Ha Jlpy>KECTBOTO, KOTATO
mpaBaTa 3a TOJydyaBaHE Ha MApUYHHM CpelncTBa (IOTOIM) OT TE3W AKTUBU Ca W3TEKIW, WU ca
MpEXBbPJICHU U JIpy>KECTBOTO € MPEXBBPIUIO CHLIECTBEHATA YACT OT PUCKOBETE M IMOJZUTE OT
coOCTBEHOCTTa BBPXY aKTHBA Ha JPYTo APYxkecTBO (mie). Ako JpyKecTBOTO MpoabDKaBa Ja AbPKU
CBHINECTBEHATA YacT OT PUCKOBETE M MOJI3UTE ACOIMUPAHU ChC COOCTBEHOCTTA Ha JaJicH TpaHc]epupaH
(MHAHCOB aKTHB, TO MPOJBJDKaBA Ja MpPHU3HABA aKTHUBAa B OTYeTa 3a (DMHAHCOBOTO CHCTOSHHE, HO

IMpu3HaBa CbIIO U 00e3IeueHo 3abJDKCHUC (3aCM) 3a INOJIYYCHUTC CPCACTBA.
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CueToBOAHA MOJUTHKA, priIokuMa 10 31 nexemspu 2018 r.(npoasimkeHue)
Kpenutu u B3emanus

Kpenutn u B3emaHus ca HEJICPUBATUBHU (PUMHAHCOBH aKTUBU C (PUKCHpaHH WIH YCTaHOBHUMH
TUTAIAHUS, KOUTO HE Ce KOTHUpPAT Ha aKTUBEH Ma3zap. Te ce OlEeHsABaT B OTYeTa 3a (YMHAHCOBOTO
CBCTOSIHUE /CYETOBOJICH OajaHC/To TSAXHATa aMOPTU3UpPYEeMa CTOMHOCT MU M3MOJI3BAHETO Ha METOJa
Ha e(eKTHBHATA JINXBa, HAMAJICHa C HalpaBeHa o0e31eHka. Ta3u rpyna (UHAHCOBU aKTHBHU BKIIOYBA:
NPEJIOCTABEHU 3a€MH, THPTOBCKH B3€MaHUs, JIPYTH B3EMaHUsI OT KOHTPAreHTH U TPETH JINIA, TapHIHH

Cp€ACTBA U IMapUYIHU €CKBUBAJICHTH OT OTYCTA 3a (I)I/IHaHCOBOTO CBbCTOSAHHUC.

@DHUHAHCOBU aKTUBH Ha Pa3NOJI0KECHUE U 3a PoAaxoa

OUHAHCOBUTE AKTHBM Ha pa3NoJOXKEHHEe 3a mpojax0a ca HENCpUBAaTHBHU AaKTHBH, KOUTO ca
NpeJHa3HaYeH!U C TakaBa Lel WK He ca kiacuduuupanu B apyra rpyna. O6uuaiiHo Te nmpeacTaBisiBat
HEKOTUPAaHU WM OIPaHMYCHO KOTHPAaHU Ha Oopca akMy WK JSUIOBE B APYTH IPYXKECTBA, IPUIOOUTH

C UHBECTUIIMOHHA LIEI.

DuUHAHCOBUTE aKTHBH Ha Pa3IONIOKEHHUE 32 MPoak0da ce OIeHsBAT IO [IeHa Ha IPUI00MBaHe, 32 KOUTO
€ TPYJHO /1a ce HaMepsAT JaHHW 32 aHAJIOTOBH Ma3apHU TPAH3AKIINH WA TOPaau 0O0CTOSITEICTBOTO, U
HE MOXeE Jla Ce HampaBsiT JOCTAaThYHO Pa3yMHH M OOOCHOBAHH IBITOCPOYHH TPEANIONIOKECHHS 32
W3YHCIIIBAHETO Ha CIIPaBeINBAaTa CTOWHOCT HA TEXHUTE aKI[MH WM ISJI0BE Upe3 IPYTH adTepHATHBHH

OLIEHBYHU METOJIH.

JIMBUIGHTH 10 aKIUU U JSUIOBE, KiIaCH(PHUIMpPaHH KaTo (DMHAHCOBM aKTHBM Ha Pa3IOJIOKEHHUE 3a
npoAakda, ce MPU3HABAT M OTYUTAT B OTUETA 32 BCEOOXBATHHS JOXO[ (B revyandara wiM 3arydara 3a

I‘O,I[I/IHaTa), KOraTto €€ yCTaHOBH, 4UC Z[py)l(eCTBOTO € HpI/I,I[OGI/IJ'IO MPaBOTO BbPXY TC3U NUBUACHTH.

DUHAHCOBH NACUBH U HHCTPYMEHTH HA CO0CTBEH KanmuTAaJ

I[p}’)Kf}CTBOTO Knacnq)nunpa ABJITOBU MHCTPYMCHTU U MHCTPYMCHTU Ha COOCTBEH KamuTajl WIH KaTo
(I)HHaHCOBI/I 3abJDKCHUSA WKW KaTo COOCTBEH KaIlUTal B 3aBHCUMOCT OT CbIIHOCTTA U YCJIOBUATA B

A0roBopa CbC CbOTBETHUA KOHTPAIrCHT OTHOCHO TE3U MHCTPYMCHTH.
DuHAHCOBHU IMAaCHUBH

DUHAHCOBUTE IIACMBH BKIIOYBAT 3aeMH (er,I[I/ITI/I), 3aABJDKCHHUA KBbM JOCTABYMLIA U JpPYyru
KOHTPArcHTH. H’BpBOHa‘laJ'IHO TC CC IMpU3HABAT B OTUYCTA 3a (bPIHaHCOBOTO ChCTOSIHHE / CUYCTOBOACH
banauc/ mo CIIpaBCJINBa CTOﬁHOCT, HETHO OT INPCKHUTEC pa3XOau IO TPpaH3aKIUATA, a IOCICABAIIO — IO

aMOpPTU3UpPyCMa CTOMHOCT I10 METOJa Ha e(i)eKTI/IBHaTa JINXBaA.

DUHAHCOBY rapaHIMN

HpyxecTBOTO € nmpeaocTaBuio (PMHAHCOBU rapaHI[MKM HAa CBOM JIBIICPHH JPYXKECTBA, CBbP3aHH JIUIA U
B IMOJ3a HAa TpeTw Jmna (0aHKOBHM WHCTUTYNHH). PBKOBOJCTBOTO € JIOCTUTHANIO 3aKIIOYCHHUE, 4e
BEpPOSTHOCTTA M3UCKYEMOCTTa Ha TE3W TApPAHIIMK Ja HACTBIM, KAaKTO W MaTepHalHUsA e(PeKT mpu
BEPOSATHOTO HACThIIBAHE, € HeChlecTBeHa. [lo Ta3u mpuYMHA, TAXHATA CTOWHOCT BbB (DUHAHCOBHS

OTUYCT € OIIPCACIICHA HA HYJIA.
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IlpeneHkn oT ompeaeasini0o 3HA4YeHHEe NPH MpPHJIAraHe CcYeTOBOJAHATA TMOJUTHKA Ha
ApyxkecTBoTo. Ki11040BH NPHUOJIM3UTETHH OLEHKHU U NMPEANO0I0KeHHs ¢ BHCOKA HECUTYPHOCT.
UsrotesiHeTO Ha (pMHAHCOBHS OTYET HaJara PHKOBOJICTBOTO Ja HAINIPABH MPENEHKH, MPHOIH3UTEITHH
OIICHKU M TMPEANOIO0KEHHUS, KOUTO BIMSISAT BbPXY CTOMHOCTTa HA OTYCTCHUTE AaKTUBHU W MACHUBH, U
OIOBECTSIBAHETO Ha YCIOBHU MACUBH KbM JlaTaTa Ha OajlaHCa, KAKTO M BbPXY OTUETCHUTE MPUXOIH U
pasxoju 3a nepuoja. HecurypHocture, CBbp3aHU C HAIPABSHUTE MPEIOIOKEHUS U TPUOTH3UTSITHI
OIICHKM OWxa MOINIA Jla JOBeIaT A0 (paKTHYECKH pe3ydTaTd, KOUTO Jla M3HMCKBAT ChHIICCTBCHU
KOpEeKIu B OaJaHCOBUTE CTOMHOCTH Ha CHOTBETHHTE AKTHUBH WM MACHBH B CIIEABAINA OTYETHH
TIEPHOM.

O0e31eHKAa HA MHBECTUIIMHU B AKIIUU U ASJI0BE B IbIEPHH U ACONMUUPAHHN MPEeINPUSITHS
JBITOCPOYHUTE WHBECTHIIMM B JBIICPHU U ACOLMUPAHU TMPEANPHUATHS CE OLCHSIBAT IO IICHA Ha
npunoouBane (ceOecToHOCT), HaMaJleHa ChC 3aryOuTe OT 00C3IIeHKH.

Ha Bcska nara Ha OajlaHca PBKOBOJCTBOTO IPaBH OICHKA JaJId ChINECTBYBAT MHIUKATOPH 32
00e3IcHKa Ha HETOBUTE UHBECTHUIINN.

PBKOBOACTBOTO € mpHeno KaTo HWHIUKATOPH 3a OO0E3IeHKa Ha WHBECTHIMUTE B [BIIEPHH H
ACOLIMUPAHU APYKECTBA:

e  pelieHHE 3a OOsBSIBaHE Ha MPOIEIypa MO JIMKBUIAIUS HAa ChOTBETHOTO JPY)KECTBO, YHHTO
HETHU AaKTHBH, HE Ca JOCTaThYHH 3a TOKPHMBAaHE Ha 3aJb/DKCHHsATA WM. Pa3MepbT Ha
o0e31eHKara B TO3M ciy4ail 1a e 10 100% ot 6anaHcoBaTa CTOHHOCT HA MHBECTULIUHTE, CIICH
MpucliajjaHe Ha cyMmara, 3a KOSITO uMa Oe3yCIIOBHO JIOKa3aTelcTBO 3a 0O0paTHO
BB3CTAHOBSIBAHE;

e 1eHu Ha brirapcka GonmoBa Oopca 3a mponaxda Ha aKIHH;

e  [pEBHIICHHE HAa OajlaHCOBaTa CTOWHOCT HAa MHBECTHIIMATA HAJl JeJa B HETHUTE aKTUBU Ha
IBIIEPHOTO HIIM aCOIMHPAHO JPYKECTBO. B ciydamTe, KOraro ChOTBETHOTO IPYKECTBO
mpujiara MeTonx “IieHa Ha MpUA0OWBaHE” 3a IOCIEABAIO0 OTYATAHE HA IBJITOTPAHUATE
MaTepUaIHi aKTHBH, HETHUTEC aKTHUBU CE€ NPEU3YUCIIABAT KATO €€ OTYMTa C€PEKTHT OT
MpeolleHKa Ha JBATOTPAaHHUTE MAaTCPUAIHA AaKTHBH [0 CHpaBeJjiMBa CTOMHOCT U
Bb3TAaHOBMMATa CTOHHOCT HAa HMHBECTHUIUATA, KOSTO CE ONPE/CIIs OT JIMIICH3UPAH OIICHUTE.

®  TPHUXOJIEH METOJ Ha TMCKOHTHPAHH MAPUIHH ITOTOITH.

O0e3neHka HA (PUHAHCOBU AKTUBH
I[IpoBu3usi 3a OUaKBAHH KPEIUTHH 3ary0H 32 THProOBCKH B3eMaHHSA

pr)KCCTBOTO H3II0JI3Ba MaTpula 3a MPOBU3HPAHEC 34 U3UHUCIICHUC Ha OYaKBAHU KPCAUTHHU 3aFY6I/I 3a
TBProOBCKUTC B3CMAHUS. HpOI_[eHTI/ITe Ha IpOBU3UPAHEC CC 6&3HpaT Ha JHUTC Ha MIPOCPOYHC.

Martpuiiata 3a TpOBH3MpaHE N'HPBOHAYAIHO CE€ OCHOBaBa Ha IMPOLEHTHUTE Ha MPOCPOUHE,
HaOmoaBaHu OT JpyecTBOTO B MCTOpPHYECKHU IJIaH. J[pyKecTBOTO mpenu3upa MaTpuiara, 3a jaa
KOPHUIUpa UCTOPUYECKUS OMMUT C KPEAUTHHUTE 3ary0u upe3 BKIIOYBAHE HA MPOrHO3HA HH(pOpMAIHS.
Hampumep, ako mporao3ute 3a MKOHOMHYECKH yCIIOBUSA (HampuMep, OpyTeH BBTPEIIEH MPOAYKT) Ce
OUYaKBa Jia Ce BJIONIAT Mpe3 clieABallaTa TOJMHA, KOSTO MOXE Ja JOBele IO IO-TOJsIM Opoi
MPOCPOUHsI B MPOU3BOACTBEHUSI CEKTOP, UCTOPUUYECKUTE MPOIEHTH HA MPOCPOUUS CE KOPUTHUpPAT.
Hcropuueckute IpoOLEHTH HAa IPOCPOUUS CE€ aKTyallu3UpaT KbM BCSIKAa OTYETHA JaTa U MPOMEHUTE B
MTPOTHO3HUTE MPUOIU3ZUTEIHU OIEHKU CE aHATH3UPAT.
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O0e3neHka Ha (GUHAHCOBY aKTUBH (IIPOIBbJIKEHHE)

Ilogxon 3a 06€3H€HKa Ha NpCcaOoCTaBCHU 3aCMH, TbPTOBCKU B3CMAaHUA U B3CMaHHA OT CBbpP3aHU
JIMIa ¢ €JIEMCHT Ha (bHHaHCHpaHe

JIpy’KeCTBOTO Ipuiara WHIMBHIYaJeH MOAXOA 3a OOE3[eHKAa Ha B3eMaHMs C EJIEMEHT Ha
(buHaHCHpaHe U MpeoCTaBeH: 3aeMU. MozelbT 3a o0e3lieHKa ce 0a3upa Ha JOTOBOPEHUTE B
ycioBHATa Ha (DMHAHCOBUS MHCTPYMEHT IIapUYHU MOTOIM, KAKTO M JOIYCKaHHWATA |
MNPCHCHKUTC 3a OYaKBaHW IMAPUYHU IMOTOOHU H PCATIM3UPYCMOCTTA Ha (1)I/IHaHCOBI/I$I adKTHB,
BB3IPHETH OT PHKOBOJICTBATA IIPH M3TOTBSIHETO HA (PMHAHCOBUTE OTYETH.

OuakBaHMTE KpEAWTHM 3aryOu TIpEJCTaBIsIBAT BEPOSTHOCTHO IpETErjeHa OLEHKa Ha
KpEIUTHUTE 3aryou (T.e. ceramiHatra CTOMHOCT Ha BCEKM HEIOCTHI Ha IapH) 3a OYaKBAHUS
CpOK Ha (uMHAHCOBUSA MHCTpyMeHT. [lapuyeH nepuuuT € pa3iukaTa MeXay HapUuHUTe
MOTOLH, ABDKUMU Ha JIpy»KecTBOTO B CbOTBETCTBUE C I0TOBOPA, U MAPUUYHUTE ITOTOLU, KOUTO
JlpyecTBOTO O4yakBa Jia MoyIyyd. Thil KaTO OYaKBaHUTE KPEIUTHHU 3aryOu OTUUTAT pazMepa U
CPOKOBETE Ha IUIALIAHUATA, OYaKBaHA KPeAUTHA 3ary0a ce Ipu3HaBa A0pU ako pykKecTBOTO
OYaKBa aKTHBBT Ja ObJe W3IUIATeH M3IUI0, HO IMO-KbCHO OT CPOKa, B KOWTO C€ JBIDKH
IUIAIIAHETO.

OI_IeHKaTa 3a KopejlanusiaTa MEKAY UCTOPUYCCKUTC IPOLCHTU HAa MPOCPOYUUC, IMPOTHO3UTC 3a
HKOHOMHYCCKUTC YCIOBHUA W OYaKBAHW KPCAUTHU 33Fy61/l npeacraBjsiBa CbIICCTBCHA
HpI/I6J'II/I3I/ITeJ'IHa OIICHKA. Pa3Mep1>T Ha OYaKBAHUTC KPCAUTHHU 3ary61/1 € YYBCTBUTCIICH CIIPAMO
IMpOMCHU B o0cTosTEICTBaTa U MMPOTrHO3UPAHUTE HKOHOMHYCCKU YCJIIOBHUS. I/ICTOpH‘IGCKI/IS[
OIIMT Ha Z[p}I)KGCTBOTO II0 OTHOHICHHUEC Ha KPCIUTHUTC 3ary61/1 U TIMPOrHo3uTC 34
HKOHOMHYCCKUTC YCIIOBUA MOXKE CbIIO TakKa Ja HE Ca MNPCACTAaBUTCIHU 3a PCAIIHUTC
mpocpoyus OT CTpaHa Ha KIIMCHTA B 6’5,[[6]]_[6.

IIpeonieHenn CTOIHOCTH HA HMOTH, MAallIMHH ¥ 000py/ABaHe

B APYKECTBOTO € MPUCTO MPCOUCHKATA HAa HE3ACTPOCH TCEPCH A0 HCEroBaTa CIipaBCAJIMBa
CTOMHOCT Ja C€ U3BbpIIBa CXKCIOAHO OT HC3aBUCHUMU JIMICH3UPAHNU OLICHUTCIIN.

HpI/I TC3U HpCOHeHKI/I ca HpI/IJ'IO)KeHI/I CJICAHUTEC ITOAXO0OAU U OLICHBYHHU METOAU 3a 1/13MepBaHe
Ha cnpaBennMBaTa CTOﬁHOCT Ha OTACIIHUTE BUJOBC HBHFOTpaﬁHH MaTepI/IaJ'IHI/I AKTHUBU.

o Tlazapen moaxox” ype3 ,,MeToq Ha CpaBHUTEIHUTE MPOJAXOW” - 3a TEpeHH, 3a
KOUTO WMa peajieH masap, MazapHUu aHajio3u W 0a3a 3a CPaBHUMOCT C€ Mpuema
ra3apHaTa UM CTOHHOCT 110 CPaBHUTEIEH METO/I;

e lIlogxon, Gasupan Ha mpuxomute”’ dYpe3 ,,MeToq Ha ocTaThb4yHATa CTOWHOCT -
0a3supaH Ha BB3MOXKHOTO pPa3BUTHE Ha TEpeHa CHOOpa3HO TPai0yCTONCTBEHHUTE
napamMeTpu 3a CbOTBETHHUSI PETHOH.

OCHOBHHTE M3TOYHUIIN 32 HHPOPMAIIHS, U3MOI3BAHU MIPU U3YUCIICHUATA U TMPEIEHKUTE BHB
BpB3Ka C ONPENETSHETO Ha CIPaBEUIMBUTE CTOMHOCTH ca: BHTPEIIHU JaHHU M CTAaHOBUIIA
Ha PBKOBOJACTBOTO Ha JIPY>KECTBOTO OTHOCHO €CIUIOATAllMOHHOTO CBHCTOSIHUE Ha aKTHUBA,
HaMEpeHHe 3a MpoAaKO0a Ha KOHKPETHH AaKTHBH, TMYOJIMKYBAaHU IIEHU 3a pealn3upaHu
CACJIKK Ha MMa3apuTe 3a HCABUKUMU UMOTH.

Kbm 31.12.2019 . mpykecTBOTO € HampaBWJIO MPEOIeHKAa Ha HE3aCTPOEH TEepeH Ha Oa3ara
Ha Ipo)eCUOHATHA OI[EHKa, KOSTO € U3BbPIICHA OT HE3aBUCUM JIMIICH3UPAH OLICHUTEN.
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2.26.4. OueHsiBaHe MO CIPABEIJIMBA CTOWHOCT HA (MHAHCOBH MHCTPYMEHTH

JIpy’>KeCTBOTO ~ OMpe/es CIpaBeAnBaTa CTOMHOCT Ha (DUHAHCOBMTE HMHCTPYMEHTH Ha 0a3za Ha
HaJIMYHATA Ma3apHa WH(OpPMAIMs, WM aKo HAMA TakaBa - 4ype3 MOAXOJSAIIA MOJENIU 3a OIICHKA.
CrpaBeyiiBaTa CTOWHOCT Ha (UHAHCOBHTE HWHCTPYMEHTH, KOHTO CE€ TBHPryBaT akTHBHO Ha
opranusupady (UHAHCOBH Ta3apH, ce omnpenaenis Ha 0a3za Ha KOTHPAHUTE ICHHU ,,KymyBa” B Kpas Ha
MOCJeTHIS PabOTEH JICH Ha OTYSTHHUS [TEPUO/I.

Korato cmpaBeanuBara CTOMHOCT Ha (PUHAHCOBUTE aKTHBM U (PUHAHCOBUTE NACHBU, OTUETECHH B
oTyera 3a (PUHAHCOBOTO CHCTOSIHUE, HE MOXKE Aa ObJie OIpeliesieHa Bb3 OCHOBA Ha KOTUPAHUTE LIEHU
Ha aKTHBHUTE a3apy, PbKOBOJCTBOTO M3I0JI3Ba TEXHUKH 32 OLICHABAHE HA CIpaBeIBaTa CTOWHOCT
Ha (UHAHCOBU MHCTpYMEHTH. [Ipu npunarane Ha TEXHUKH 32 OLIEHSIBaHE, PbKOBOACTBOTO MU3IOJ3BA B
MaKCUMaJHa CTeNeH IMa3apHu JaHHU W TPEANONOKEeHHA, KOWTO Ia3apHUTE YYAacTHUIM Omxa
BB3MPUENN TPH OLEHSIBAHETO Ha JajeH (MHAHCOB HMHCTpYMEHT. KoraTo JWIICBAaT NPHUIOKUMHU
Ma3apHU JaHHH, PHKOBOACTBOTO M3IONI3BA CBOSITA Hal-I00Opa OLIEHKA HA MPEATOJIOKEHUSAT, KOUTO
Ouxa HampaBWIM Ma3apHUTE YYaCTHHUIM. Te3U OIEHKM MOTAaT Ja Ce pa3jindaBaT OT JACHCTBHTEIHUTE
LIEHU, KOUTO Ovxa OWJIM ONpelesieHH NpPU CIpaBeUIMBa Ia3apHa CleNKa MeXAy WHGOPMHpaHU H
KeJaely CTPaHHU B Kpas Ha OTYETHUS IEPUOLI.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

(BBB BCUUKH NPUIIOKEHHUS CYMHUTE Ca MOCOYEHH B XIJI. JIEBA, aKO HE € YIIOMEHATO JIPYTO)
3 HMOTH, MAIIMHHU U CHOPbKEHHS

Ilepuoau KkbM 3emunm  Mamumnan Tpancmopram Pasxonm 3a Oomo
crpaau | cCpeacTBa U NpuUI0OUB
KOMITIOTBP CTOMAHCKH aHe
HA HHBEHTAp
TeXHUKA

31 nexemppu 2018 r.

Hauanno canno 10 404 2 4 10 410
Horonpunoduru 1 317 324 642
Otmucanu (318) (318)
O0e31enkKa (1 761) (1 761)
AmMopTtuzanus - 1) (11) (12)
Kpaiino canmo 8 643 2 310 6 8961
Kbm 31 nexemBpu 2018 r.

OTueTHa CTOHHOCT 15 046 88 513 6 15 653
Harpymnana amopTu3aius - (86) (203) - (289)
Harpymnana o6e3rieHka (6403) - (6 403)
banancosa croitHOCT 8 643 2 310 6 8961
31 nexemBpm 2019 r.

Hauanno canno 8 642 2 310 6 8960
Hosonpunoburu 17 10 27
Otnucanu (D) (16) @an
O0esnenka (51) (51)
AmMopTu3arus 3) (32) (35)
KpaiiHo canno 8591 16 277 - 8 884
31 nexemBpu 2019 r.

OTt4eTHa CTOHHOCT 15 046 83 512 15641
Harpymana amopTusanus (67) (235) (302)
Harpymnana oGe3ienka (6 455) (6 455)
banancosa croitHOCT 8591 16 277 - 8 884

Ouenka 1o cnpase/UINBa CTOWHOCT HA HE3aCTPOEH TePeH
a) Mepapxwust Ha cripaBeUIMBUTE CTOHHOCTH;

CpriacHO ONMOBECTEHATa CUETOBOAHA IMOJUTHKA B MPHJIOKEHUE 2.6 ce M3BBPIIBA €XEroJHa OLEHKA Ha
He3acTpoeHust TepeH B rpaj Codus. [locienHara oneHka € W3BBPIIEHA KbM JaTaTa Ha TOMIIHUS
¢unancoB order kbpM 31.12.2019 r. T e kareropusmpaHa KaTo CIpaBeUINBa CTOMHOCT OT HHMBO (2) Ha
0azaTa Ha BXOZIINTE JAHHU, U3IOJI3BAHM MPU TEXHUKATA 3a OlleHsABaHe. HampaBeHara olieHKa Ha 3eMsTa
JIO CIIpaBeTNBa CTOWHOCT Ce ABJIKU Ha MPHIaraHeTo Ha mpeorieHsIHus Moaen mo MCC16 u n3TndaneTo
Ha oOMYaiiHMs Mepuoj, B KOWTO IPY:KECTBOTO € MPHUEINIO J1a NPaBU TakaBa MpeoleHka. V3mepBaHeTo Ha
CIIPaBEUINBATa CTOMHOCT CE PEATM3Upa ChC ChACHCTBUETO HA HE3aBUCUM JIMIIEH3UPaH OLCHUTEI.
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CHUHEPI'OH XOJIJIUHI" A/l
IMPUJIOXKEHUA KbM MEXKIWHHNUA HEKOHCOJIMIAUPAH ®UHAHCOB OTYUET
31 JEKEMBPHU 2019 r.

(B’LB BCUYKHU NPUITOKCHUA CYMUTE Ca TIOCOYCHHU B XUJI. JICBA, AKO HE € YIIOMCHATO Ilper)

3

HNMoTH, MAIIMHH M CHOPBKEHUS MPOIbJKEHHE)

OueHka no cnpaBeAIuBa CTOHOCT HA HE3aCTPOEH TepeH(IIPOIbIIKEHHUE)

0) M3nosn3BaHaTa TEXHUKa 3a OLEHSIBAHE IIO CIIPABEIJIMBATa CTOMHOCT HA HE3aCTPOCHUS TEPEH € I10
METO/a Ha Ma3apHUTE CPaBHEHMsI M [0 METOAAa Ha OCTaTh4YHATa CTOMHOCT, KaTo ca H3II0JI3BaHU
HaOronaBaHu O(EepPTHU LIEHH HA CPaBHUMH IIapILEiH, Pa3loOXKEHU B ChIIUS PErHOH U 110 METOJa Ha
ocraTp4yHaTa CTOMHOCT. lleHHTe ca KOpUIMpaHW 3HAYMTETHO CHOOPA3HO BHIA, MECTOIIOJIOXKEHUETO,
CBCTOSIHUETO WJIM NpeJHa3HAUEHUETO Ha OLEeHsABaHUTE 3eMH. OIEHHUTENST ChUIO Taka € MPHIIOKUI
KOpeKIUs 3a KpaiHa Ma3apHa CTOMHOCT Ype3 HW3ION3BaHE Ha TErJoBU KOE(HILEHTH 32 BCEKU OT
M3MOJ3BAaHUTE METOIU B M3MOJ3BaHUTE O(epTHM IIEHW 3a Ja OmpeAesd KpaiHaTa Ma3zapHa IIeHa Ha
TepeHa.

B) Tpancdepu mexnay auBa 1, 2 © 3 mpu ompenensHe Ha CIpaBeIMBaTa CTOMHOT Ha akTuBa. [Ipu
M3MEPBAHETO Ha CIpaBeIMBa CTOMHOCT Ha HE3aCTPOCHHUA TEPEH HacToslaTa oueHka e npu Hugo 2
Ha CIpaBeUIMBaTa CTOMHOCT, Thil KaTO OLEHSIBAHUS HEIBI)KMM HMMOT € 4YacT OT aKTUBEH Ia3ap Ha
3eMs, XapaKTepu3upal] ce ¢ HaOJIAaeMHu LEeHH 3a noaoOHu aktuBH. Ilpu mpeaxomHata oOlEHKa Ha
CBIIMS HMMOT OTHOBO € M3rOTBeHa npu HuBO 2 mpm ompenens Ha cOpaBeniauBaTa cToiHOCT. Hsama
TpaHchepuTe MEXKIY Pa3IMIHUTE HEPapXUYHU HUBA CHPSMO NPEAXOAHATA OLEHKA.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

(BBB BCHUUKU NPUJIOKEHHS CYMHUTE Ca MOCOUEHH B XML JIEBA, aKO HE € yIIOMEHATO JIPYTro)
4 HHBecTHUMM B IbIIEPHH, ACOLUMPAHU U CHBMECTHHU NMPeANPUSTH

WNuBecTnnmte B ABIIEPHUTE [OPYXKECTBA, AaCOIMPAaHH MAPYKECTBA W B KAIWTaJOBH JIPYXKECTBa C
MUHOPUTAPHO YyYacTHE Ca TMPEACTaBCHW B CUYCTOBOJHHUS OalaHC IO Ce0CCTOMHOCT, HamalieHa ¢
HaIPaBeHUTE 00C3IICHKU KaKTO CJIC/IBa;

BujoBe uHBeCTULIMH 2019r. 2018 r.
WHBecTuvy B IBLICPHU APYKECTBA 139 973 107 896
OO6e31ieHKa HA MHBECTHIIMK B BIICPHHU JPY)KECTBA (25322)  (15380)
Hero 114 651 92516
WuBecTnnym B acONMUpPaHN IPYyKeCTBA 14 14
OO6e31ieHKa Ha MHBECTHIINK B aCOI[MUHAPH JIPY)KECTBA (14) (14)
Hero - -
Jpyryu KanuTanoBy y4acTHsI 6 6

Ooe31ieHKa Ha IPYTH KalMTAIOBH yYaCTHS (6) (6)

Hero - -
Kpas na nepuopna 114 651 92516

B npunoxxenue 27 mOMMEHO € OIIOBECTEHA BCSIKA MHBECTULIMUS HA APYKECTBOTO.

Hpe3 TEKyliaTa W NOpeaxoJjHa roJjuHa HU3MCHCHHCTO W ABMKXCHHCTO HAa HWHBCCTUIMUTE Ha IAbIICPHU
APYIKECTBA € KAKTO CJIC/BaA:

JIBUiKeHHe B HHBECTUIH B JBIIEPHU IPYKeCTBA 2019 . 2018 r.
banancosa ctoiiHocT Ha 1 sHYapu 92 516 96 288
VBenuueHue Ha KanuTana B JbIICPHU APYKECTBA 27 000 7 488
[Mpunobutu 5077 67
Otnucanu - (2273)
O6e3menka 3a mepro/a (9942) (9 054)
BbanancoBa croiiHoCcT 114 651 92516

Ha He3aBucHM OIlEHUTEN € BB3JI0OKEHA OIICHKA HAa MHBECTUIIMUTE B IBIIEPHU IpykecTBa. KbM marara Ha
TO3W (MHAHCOB OTYET paboTaTa Mo OIEHKATa HE ¢ 3aBbpilicHa. Bh3 OCHOBA HA HAIMYHUTE KbM MOMEHTA
JAHHU HAa WHBECTHUIIMUTE B IBINEPHU JAPYKECTBA C OTPUIATCIHH (DUHAHCOBH PE3yJTATH € OTYETCHA
3ary0a oT o0Oe3reHKa B pa3mep Ha 9942 x.nB.

VBennueH ¢ kanurana Ha CIICAHUTE OBIICPHU APYNKECTBA MMPE3 TCKYIIUA U IIPEAXOACH OTUYCTCH NCPUOI:

YBeanyeHne HA KanuTajaa 2019 r. 2018 r.
Cunepron Tpancnoptr EOO/] - 1100
CuneproH [lerponeym OO/] 25 000 631
Tomnmuso raz EOOJ] - 402
Cunepron enepxxu EOO/] 2000 1 000
Enepxu nenta EOO/L - 4070
Buran raz EOO/] - 285
OO0 27 000 7 488

IMpuao6uTH HOBU AKIIUM U ISLJI0BE
3akymneHu ca akmuu oT KanuTana Ha CeerinuHa A/l Ha croitHOCT 847 X.JIB.; 3aKyIeHN ca BCHYKH aKIMH OT
kanuTaia Ha Bu-I'a3 bearapus EAJ] Ha cToitHOCT 4 230 X.JIB.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

(B’LB BCHUYKHU NPUIIOKCHUA CYMHUTE Ca ITIOCOYCHU B XHUJI. JICBA, AKO HC € YIIOMCHATO I[pyFO)

5

10

B3emanusita Ha APYXKECTBOTO UMAT CICAHUTEC KAYECTBCHU XAPAKTCPUCTHKHU

Henpocpoyenn u HeoOe3neHEHN B3eMaHMS 2019r. 2018r.
BsemaHnust oT cBbp3aHU MPEAIPUITHS 45 366 41 940
THproBecku u Ipyru B3eMaHus - 394
45 366 42 334
O0e3ueHeHH B3eMaHUs
JIMXHOHOCHH B3e€MaHHS OT CBHP3aHU JIUIA 988 088
Ooe3nieHka (998) (998)
Hero - -
O61mo 45 366 42 334

JdonbiaHuTeqHa HHMOPMALMA OTHOCHO TNPpPeJOCTABEHMTE 3aeMH Ha CBBbpP3aHUTEe JHMIA e
npejacTaBeHa B NpuiokeHue 26.

THProBeKH M APYrH B3eMAHUS U NPeANIaTeHH Pa3Xoau 2019r. 2018 r.

[pennnarenun pazxoan 35 13

DUHAHCOBM AKTUBH IbP:KaHU 10 NaEK
HpyxectBoTO puTexkasaie J[bpkaBHU [IeHHN KHIDKA HA PenyOnmka beinrapus Ha croiiHoCcT 1 Xmim. 7B.,
kouTo nazaexupaxa Ha 03.01.2019 r.

Iapnynu cpeacTBa M NapUYHHM €KBHBAJIEHTH 2019 r. 2018 r.
[Tapuunu cpeactra B 6poif 1 5
[lapwunu cpencTBa B 0aHKOBU CMETKH 199 118

200 123

3a LCJIMTC HAa NMAPUYIHHA MTOTOK MAPUIHHUTE CPEACTBA NPCACTABIISIBAT HAJIMYHU MTAapUIHU CPC/ICTBA B KacCa

U 110 0AHKOBU CMETKU

Perucrpupan xanuran Bbpoii akuun x.0p. CroiinocT
K®m 31 nexkemBpu 2018 r. 18 359 18 359
K®m 31 nexkemBpu 2019 r. 18 359 18 359

Axuuute Ha JlpykecTBOTO ce ThpryBar Ha bbirapcka ¢ongosa 6opca—Codus(b®b) Ha Cermenr
,.Standard”.
IIpe3 2019 r. TepryBanus odem akuuu Ha bearapcka gponnosa 6opca — Codust 616 462 Opost akuuu.

I[Ipemuen pe3epB, 3aKOHOBHU pe3epBH U Pe3ePBH O CIPABEAINBA CTOMHOCT

3aKOHOBUSAT pe3epB Bb3AM3al] HA 3 616 XWIL.JIB. € HATPYMAH B CHOTBETCTBUE C THPrOBCKHUS 3aKOH,
M3UCKBAIIl BCAKO aKITMOHEPHO IPYXKECTBO 1a 3aaeis 10 10% oT HeTHaTa cu medaida TI0KaTo 3aKOHOBHS
pesepB aocturae 10% oOT perucTpupanus akiMoHepeH KamuTal. JpyxkecTBOTO TpsiOBa Ja MOMIbpKA
TOBa HUBO Ha PE3EpPB CJIe]] BCIKO M3/IaBaHE HA aKITHH.

[IpemwuiianTe pe3epBu Bb3MM3aT Ha 25 154 x.71B. ¥ ca T eMucuu Ha 0OMKHOBeHH akimu mpe3 2007 .

Pe3eps 1o cnpaBeainBa CTOHHOCT nmcC Oomo

1 sayapu 2019 1. - 3 3
31 nexemBpu 2019 r. - 3 3
Hepa3npenenena neyana, Ts BKIIOYBA 2019 . 2018 r.
Hepasnpenenena meganba 82 345 82 345
Tekyia neyanba (3ary6a) (10 765) (5984)
O6mo 71580 76 361
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

(BBB BCUUYKH MPUIIOKEHHSI CYMUTE Ca MTOCOYEHHU B XWJI. JIEBA, aKO HE € YIIOMEHATO APYTO)

11 Texkylu THProBCKH M APYTH 3aAbJIKEHUS 2019 . 2018 r.
3aH’BH)KCHI/I$I KbM AO0CTaBYUIIM U KIINCHTH 6 3
3aH’BH)KCHI/I$I KbM IICpCOHAJIa
33,HBH)I(CHI/IH 3a OCUT'ypsIBaHE

Jpyru nanbiu 5 7
JpyrH 3a1bIKeHUs 5 4
TekyIa 4acT OT HETEKYIIUTE 38 IbIKCHHS 1080 -
1096 14
12 JIpyru HeTeKyIIH 3aIbJKeHU s 2019 . 2018 r.
HeTtekymmu 3aabKeHUS OT MOKYIKA HA WHBECTUIMN 1580 -

13 Jloxoam Ha HAaeTH JIHIA

a) KpaTkocpouHu 10X01u — HAYMCIEHUS 32 HEU3MOJ3BAHU KOMIIEHCHPYEMH OTILYCKH
Hewusnons3BanuTe KOMIIGHCHPYEMH OTITYCKH ca B pa3mep Ha 22 x. nB. (2018 r.- 21 x. nB).

0) Abarocpoynu 10X0au — HAYUCIEHUS 32 00e31eTeHHs] IPU MEHCHOHUPaHe

JbrrocpoynnTe 3aabKeHUS TIpY IeHcnoHupane KpM 31.12.2019 1. ca B pa3mep Ha 106 x.71B.
JbarocpoynnTe 3aab/DKEHUS KbM II€PCOHAja BKIIIOYBAT CErallHaTa CTOMHOCT Ha 3abKEHHETO Ha
JOpY>KECTBOTO 3a M3IUIallaHe Ha OOE3IIETeHHs Ha MEepCoHala KbM Kpas Ha OTYETHHUS MEPUOX NPHU
HAacThIIBaHE Ha MIEHCHOHHA Bh3pacT. ChriacHo pasnopendoure Ha Kopekca Ha Tpyaa BCEKU CITyKHUTEN
UMa IpaBo Ha 00e3lIeTeHHe B pa3Mep Ha ABe OpyTHU paOOTHM 3aIulaTH IPH NMEHCHOHHMPAHE, a aKo
uMa TpyaoB ctax Haj 10 romuHu mpu chIus padoToaaTeN, 0Oe3NIeTEHHEeTo € B pa3Mep Ha IIeCT
OpyTHH paOOTHH 3aIUIaTH KbM MOMEHTA Ha TIEHCHOHHUpAHe.

H3meHeHneTo B ceraniHaTa CTOMHOCT Ha 3abJDKEHHATA KbM MepcoHalla MPY MEHCHOHUPAHE € KaKTOo

cresiBa:

2019 . 2018 r.
B nHauasoTo Ha mepuona 98 91
Pa3xop 3a Tekyi cTax 3a TOAMHATA 7 5
Pa3xo 3a nmuxBu 3a ronuHATA 1 2

[Inamanus npe3 roguHaTa - -
EdexTn oT mocieaBany OeHKY 3a FOAMHATA, B T.4.

AxTioepckn  mevanOu/3aryOm  OT TpOMEHH  BbBB - -
(MHAHCOBUTE MPEAIONIOKEHHS

B xpast Ha nepuona 106 98
Hauncnenure cymu B oTdera 3a BCEOOXBATHHSI JTOXOJ IO ABJITOCPOYHU JOXOIM Ha TEpCOHANA MPHU
HIEHCHOHMPAHE ca:

2019 . 2018 r.
Pa3xoj 3a TEKyII CTax 7 5
Pasxon 3a muxsu 1 2
KomnonenTn Ha pa3xoauTe N0 TIUIAHOBE C 8 7
AeUHUPAHH AOXOAM, MPU3HATH B MeYaadara WM
3arybara

Edextn oT mocneaBamy OneHKH Ha 3aJbJDKEHHAATA KbM -
NepcoHalia Mpu IeHCHOHUPaHe

Janbunu eexTr, CBbp3aHU C TE3H KOMIIOHEHTH -
KommonenTn Ha pa3xoauTe 10 IUIAHOBE C
neUHUPAHH  AOXOAHM, NPH3HATH B  JPYIrU
KOMIIOHEHTH Ha BC€OOXBATHHA T0X0]]
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

(BBB BCUUKH MPUIIOKECHHSI CYMUTE Ca TOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO APYTo)

13

Joxonu Ha HaeTH JuLA (IPOABJIKEHHE)
0) ABbJArocpovYHH J0X0AM — HAYUCIEHHUsI 32 00e31eTeHHusI IPU MeHCHOHUPaHe (MPOIbJIsKeHNe)

IIpu ompenensHe Ha Hacrosmara CTOMHOCT KbM 31.12.2019 r. ca HampaBeHH CIICOHHTE AKTHOCPCKH
TIPETOI0KEHHS:

2019. 2018 r.
HuckonrtoB ¢pakrop - moxoxuoct ALK 3a 10 . 1% 1,30%
HuBo na paboTHuTe 3amaTu 2% 2%
Temn Ha TeKy4ecTBO 1-35% 1-35%

AHanM3bT Ha YYBCTBUTEIIHOCTTA HA OCHOBHHUTE aKTIOEPCKU IMPEIIOJIOKEHHUS Ceé OCHOBAaBa HAa pa3yMHO
BB3MOKHHUTE IPOMEHH B TE3U MPENNOIOKEHUS KbM Kpas Ha OTYETHHMS NEpUOJ KaTo ce Ipuema, ue
OCTaHAJMTE OCTaBaT HENIPOMEHEHH: Pa3MepbT Ha 3aAbKEHMETO B Kpas Ha nepuoja OW ce MPOMEHUIT
npu u3MeHeHue ¢ +/- 1% Ha M3MON3BaHUSA MPOLICHT Ha:

2019 . 2018 r.
JuckoHTOB pakTop 7% 7%
PweT Ha paboTHaTa 3aruiaTa 7% 6%

CpenHusar mpererieH OBJAEN] CPOK HA 3aIBbIDKEHHETO B 3aBHCHMOCT OT OYakBaHaTa Cyma, KOSTO
npencTon ja ObJe M3IIIaTeHa € B pa3Mep Ha 7 TOJAMHU 32 M3BBPIICHNUTE H3uncieHus kpM 31.12.2019 r.
BIXK p-II 7 cpeneH Obzen cpok O4akBaHWUTE TUTANIAHKS HA OOE3IETeHUs IPY IEHCHOHUPAaHe TI0 TUTaHa C
neduHIUpaHU TOXOH 3a cieasamute 1/5 ronuau e 37 Xuil.JB.

To3u mnan ¢ neduHUpPaHU OOXOAM Cbh3llaBa EKCHO3MLMS HAa JIPY)KECTBOTO CbM CJIEIHUTE PUCKOBE:
WHBECTULMOHEH, JINXBEH, PUCK CBBP3aH C ABJITOJIETUETO M PUCK CBBP3aH C HAPACTBAHETO HA PaOOTHHUTE
3aruaTi. PhKOBOACTBOTO Ha APY>KECTBOTO I'M ONPEIEINS MO CIEIHUS HAYUH:

® 332 MHBECTUI[MOHHUS — JIOKOJKOTO TOBa € He()OHAMpPAH IIJIaH, APY>KECTBOTO CJelBa Ja HaOIrolaBa U
TEKy110 OajaHchpa NPeICTOSIUTE TUIAIIAHUS 10 HETO C OCUTYPSIBAHETO Ha JOCTaThYEH MapHyeH Pecypc.
HcToprudeckusT ONUT U CTPYKTypaTa Ha 3aJIbJDKCHUETO, II0KA3BaT, Ye HEOOXOAMMHUST 110 TOAUHH pecypc
HE € CHIIECTBEH CIPSMO O0OMYAIHO MOAIBPKAHUTE JTUKBUIHU CPEIICTBRA;

® 33 TUXBEHUS - BCSKO HamasieHHe Ha goxoxHoctTa Ha ALK ¢ mogoOHa cpodHOCT BOIH 0 yBEIMYEHUE
Ha 33IbJDKEHHUETO 110 I1JIaHa;

® 33 PHCKa, CBHP3aH C IBJITOJIETHETO. YBEIUUYEHHETO Ha MPOABIDKUTEIHOCTTA HA KUBOTA OW MOBIHsIIA
3a €BEHTYAJIHO YBEJIIMYEHHUE Ha 3aIbJDKeHHeTo. [Ipes3 mocieanuTe ronuuu ce HaOiIroaBa OTHOCHUTEIHA
YCTOMYMBOCT Ha TO3M IOKA3aTEl,

® 32 puCKa, CBbp3aH C HapacTBaHETO Ha pabOTHMTE 3aIuiaTH. TakoBa YBeJWYeHHE OWM JIOBEIO 10
YBEJIMYEHNE Ha 330bJDKCHUAETO Ha IIaHA.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

(BBB BCUUKH MPUIIOKECHHSI CYMUTE Ca IIOCOUEHHU B XHUJI. JIEBA, aKO HE € YIIOMEHATO APYro)
14  AKTHMBH M ACHBH 10 OTCPOYEHHU JAHBIU
OTcpoueHH NaHBLU C€ U3YHCISABA BBbPXY JAaHBYHM BPEMEHHU PA3IUKH 10 OaJaHCOBHUS METOJ
u3Mno3Baliku eekTuBHA qaHbyHa craBka ot 10% (2018 r. 10%).

IIpoMeHnuTe B OTCPOUEHUTE JTAaHBIIM Mpe3 TOJIMHATA Ca: 2019 r. 2018 r.
B mauanoro Ha roguHaTa 2 246 1610
[Ipu3HaTu B oTYeTa 32 BCEOOXBATHHUSI JOXO/T - 636
JIBmkeHre B COOCTBEHMS KallUuTall - -
B kpast Ha rogmHaTa 2 246 2 246

OTcpoueHUTE MaHBIM M ePekTa OT BPEMEHHH TAaHBYHM pPa3jIMKA ca OTYETCHH B  OTYEeTa 3a
BCeOOXBAaTHHS OXOX U B COOCTBEHMS KallUTaJI KAaKTO CJIEIBA:

31 nexemBpHu JIBU:KEeHUE B JBu:xenue 30 nexemBpH
2018 CK B OBJI 2019
OTcpoYeHU TaHBYHHM MACUBH:
Oo0mo: - - - -
OTcpoyeHU TaHbYHN AKTHBH:
OOe31ieHKa HA aKTHBH (2 146) - (2 146)
JanbuHa 3aryba (91) (91)
3a1bDKSHUsSI IPU TEHCHOHUPaHE 9 - 9
Oo6muro: (2 246) - (2 246)
OTcpoyeHHd JaHbYHH AKTHBH,
HETHO (2 246) - (2 246)
15  Tpwuxoamn

[IpuxomuTe HA APYNKECTBOTO 32 TEKYIIUSI U MPEIXOIEH OTUSTEH TIEPHUO]] ca KAKTO CIIe/Ba;

Bunose npuxomu 2019 r. 2018 r.
[Ipuxomu ot yciayru 312 312
[Ipuxonu OT NTMXBU MO MPEAOCTABEHHN 3aEMHU 1441 1348
[Ipuxoau OT TUBHICHTH - -
[Mpuxoan OT GUHAHCOBU HHCTPYMEHTH - 4 059
[Mpuxoam oT HaeMu 23 30
[leuanba ot mpoxaxba na UMC - 121
[To0XUTENHN Pa3IUKH OT MPOMSIHA HAa BAyTHUTE KYPCOBE - -

O6mo 1776 5870

IIpuxoau OT AOrOBOPHM C KJIEHTH

[Ipu npu3HaBaHe Ha MPUXOAMUTE PHKOBOJCTBOTO IPaBU PA3NIMYHU TMPEIEHKH, TPUOIU3UTEIHN OICHKUA W
MPE/IIONIOKEHHSI, KOUTO OKAa3BaT BIUSHHUE BBPXY OTUETCHUTE MPHUXOIM, PAa3XOAH, aKTHBH U TACHUBH IO
JOTOBOPH M CBOTBETCTBAIIUTE MM OMNOBECTABaHUS. KIIOWOBUTE MPELEHKH M MPENNOI0KEeHHUS, KOUTO
OKa3BaT BIIMSHHE BBPXY pa3Mepa M CpPOKa 3a NpU3HABAHE HA MPHUXOAMTE OT JIOTOBOPU C KIHMEHTH ca
CBBP3aHM C ONpEeNsIHe Ha BPEMETO 3a YAOBJIETBOPSIBAHE HA 3aIbJDKCHUSITA 1 MOMEHTA Ha M3ITbIHEHUE Ha
3aIbJDKEHUSTA 32 U3ITBIHEHHE, TIPELCHKa JajIi JPY>KECTBOTO € MPUHIHUIAI WIK areHT, OlpeesssHe MeToAa
Ha OIIEHKa Ha MPOMEHJIMBOTO Bbh3HATPaXKJIEHHE - TPABO HA BPBIIaHE, 00EMHU OTCTBIIKU, 33 /bJDKEHHUS KbM
KITUCHTA, U JIP. OIIUH, TIPEIICHKA 3a HATMYKE Ha 3HAUnTelleH (PUHAHCOB KOMIIOHEHT B JIOTOBOPA.

[Ipuxoan mo AOTOBOpH C KIMEHTH Ca OCHOBHO CBBP3aHM NPUXOAW OT YCIYTH OKa3BaHW Ha ABIIEPHHUTE
Jpy’KeCTBa.
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15  IIpuxoau (MpoabJIKEHHE)

Ipuxoau 1Mo 10roBOPH ¢ KIMEHTH 2019 .
[Tpuxoau ot npogaxba Ha yCIyru 312
312

MoMeHT BbB BpeMeTO 32 MPpU3HABaHe HA MPUXOIUTE 2019r.
VYcnyry, npexBbplIeHd B TE€UEHHE HA BPEMETO 312
CTOKH, MPEXBBJICHH B OMpPE/ICICH MOMEHT BbB BPEMETO -
312

Caj10 o 10roBopu 2019r.
THProBecKH B3eMaHUsl OT CBbP3aHH JIHIA -
THpProBeckd B3eMaHUsi OT TPETH JIHLA -
Jdpyru goxoam 2019 .
[Mpuxoam oT Haemu 23
[Mpuxoam ot mponaxoba Ha JIA -
banancosa croitHocT Ha [IA -
Ieuan6a ot nponaxéaTra Ha UMC -
O61mo 23
16  Pa3xoam 3a MaTepHaIu 2019 . 2018 r.
I'opuBa, CMa304YHH MaTEPUAITH U PE3CPBHU YaCTH (12) (11)
Kanmenapcku MaTepuaii u 0puc KOHCYMAaTHBH (6) (18)
(18) (29)

17  Pa3xoam 3a BLHIIHH YCJIYTH 2019 . 2018 r.
Pa3xou 3a pekiama (23) (69)
Pa3xou 3a HaeM Ha O(hUC MOMEIICHUE (40) (44)
IOpuangecku u npyru npodeCHOHAIHY yCITyTH (206) (120)
TenekoMyHUKaIMOHHH Pa3X0/IH, aDOHAMEHTH (23) (22)
MeCTHH TaHBIN U TAKCH (64) (65)
Pasxonu 3a 3acTpaxoBKHU (14) (8)
Hpyru pazxoau (27) (51)
(397) (381)

18  Pa3sxoam 3a mepcoHajia 2019 . 2018 r.
Pasxozu 3a 3a1uIaTH Ha IepCcoHaa (381) (373)
Pasxosu 3a conpaaHo ocurypsiBane (81) (77)
Bw3HarpakjeHus Ha WieHOBETE Ha Ha30pHHUSI ChBET M YIIPABUTEIHUS ChBET (161) (162)
Hauncnenue 3a 00e311eTeHNs Py IEHCUOHUPAHE (8) @)
Pazxou 3a HaTpymBamny ce KOMIIEHCHPYEMH OTITYCKH (10) (8)
(641) (627)
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(BBB BCUUKH MPUIIOKECHHSI CYMUTE Ca TOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO APYTo)

19

20

21

Jpyru pa3xoaun/ NpUXoau 3a 1eifHOCTTa, HETHO 2019 . 2018 r.
Pa3xou 32 KOMaHIMPOBKH @ 4
Pasxou 3a Henpusnar J[JIC (26) (28)
Pa3xonu 3a o0e3lieHKa HA aKTUBH (51) (1 761)
pyru pasxoau (15) 5)
[Mpuxoau OT HAEMU | APYTH 23 30

(70) (1768)

Bb3 ocHOBa Ha A0KIaq Ha HE3aBHCHUM OLICHUTEN 3a OLIEHKA IO CIIpaBeUIMBa CTOMHOCT Ha HE3aCTPOEH
TepeH kbM 31 nexemBpu 2019 r. mpuera OT ynpaBUTEITHHS CHBET € HaduclieHa 3ary0a oT oOe3leHKa B
pasmep Ha 51 x.JB.

DUHAHCOBHU NPUXOAH 2019 . 2018 r.
[Ipuxomu oT MTUXBU 1441 1 348
[TomoxxuTemHN pa3NmuKh OT IpoAaXKOa Ha GPUHAHCOBU HHCTPYMEHTH - 4 059

1441 5407

[IpuxomuTe OT JMXBH, KOUTO ca OT mpeaocTtaBeHu 3aeMu oT CuHeproH Xonauar A/l Ha mpiiepHUTE
JIpy’KEeCTBa U ca OTIOBECTEHM B IIPUIIOKEHHE 26.

DUHAHCOBH Pa3Xoau 2019 . 2018 r.
Paszxonu 3a nmuxsu (1413) (584)
BaHKOBH TakCH U KOMUCHOHHU 2 2
OTpULATEIHA PA3IMKK OT IPOMSIHA BB BaJyTHUTE KYyPCOBE - 3)
O0e31ieHKa HA MTHBECTHUIIMH B JBIICPHH JAPYKECTBA (9942) (9 054)

(11 357) (9 643)

Ha ne3aBucuM OlleHUTEN € Bb3JI0’KEHA OLIEHKA Ha MHBECTULIMMUTE B AbIIEPHHU JipykecTBa. KbM maTaTa Ha
TO3u (PMHAHCOB OTYET padoTara 10 OlIEHKATa He € 3aBbpllicHa. Bb3 0OCHOBA Ha HAJIMYHUTE KbM MOMEHTA
JTAHHU Ha MHBECTUITMUTE B IBITICPHA JPYKECTBA C OTPHUIATEIHA (DMHAHCOBU PE3yJITaTH € OTYETeHA
3ary6a oT o0e3reHKa B pazmep Ha 9942 x.iB.

JlnxBeHUTE pa3xoau Ha APY’KECTBOTO Ca OT:

2019r. 2018 r.
bankoBu 3aemu - (21)
Jleno3uTy OT IbIIEPHU JPY>KECTBA (1387) (532)
3aeMH OT CBbP3aHU JIULIA (26) (31)
Oo6mo (1413) (584)

Pasxoaure 3a JIMXBH ce TBKAT HA HAYMCIICHU JIMXBH 3a MOJTYYCHH JICTIO3UTH OT JBIICPHUTE JIPYKECTBA,
3aeMH OT JAPYTH CBbP3aHHU JIHUIA OITOBECTEHU B IIPIIIOKCHHE 26.
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(BBB BCUUKH MPUIIOKECHHSI CYMUTE Ca TOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO APYTo)

22

23

24

Janbuu 2019r. 2018 r.
Pasxon 3a Teky1 JaHbK - -
OTcpodenu TaHbIH (636)
Pasxoj (MxonoMus) 3a AaHBK - (636)

Texymure paHbIM BBPXY I[edanbaTra ca OINpeNeleHd ChIVIACHO M3WUCKBAaHUATAa Ha OBITapCKOTO
3aKOHO/IATENICTRO.

BcenenctBue ot ¢popmupaHara ganpdHA 3ary0a mpe3 MpeaxoHU TOJWHU U Bb3 OCHOBA HAa HAJWMYHUTE JaHHU
HE Ce pealu3npa JaHbyHa redyanda 1 3aJb/DKCHHE 332 KOPIIOpaTHBEeH JaHbK 3a 2019 roauna.

JaubKbT BBpXY (pMHAHCOBHA pe3ynTaT Ha J[pyKecTBOTO mpeam OONaraHeTo C JAaHBIHM CE pa3lindyaBa OT
TEOpUTHUYHATA CyMa, KOSATO OM ce MONydwia TpH TPUIaraHeTo Ha TPWIOXKHMAaTa JaHbYHA CTaBKa 3a
HpyxecTBOTO, KAaKTO Cle/Ba;

2019 . 2018 r.
CueToBo/IHa mevanba(3aryba) mpeau JaHbIiiu - (6 620)
Jaubk nipu nanbuna craBka 10% (2018 . 10%) - (662)
EdexTr oT HauKcIeHME HA OTCPOYCHU JaHBIU - -
EdexT ot Henpuznar OJIA - 25
Edext oT mocTouHHY paziuKu - 1
Pasxox (MkoHOMHuS) 32 JaHBK - (636)

B npeaxoaHu IroJUuHH HpY)KeCTBOTO € pcasi3upalio JaHb4Ha 3ary6a, KOATO HI€ IIpCHACd B
cJIcABalu JaHbYHU MEPHUOAN CBINIACHO JIEHCTBAIIOTO JaHHYHO 3aKOHOATEICTBO.

HeTHa cTOWHOCT HA AKTHBHUTE HA AKIUA 1 YUCT J10X0 HA aKIUA
Hernata CTOMHOCT Ha aKTHBHUTE Ha aKIus € U34YUCJICHa Ype3 pa3ACIAHETO Ha HETHUTE aKTUBU, BKIIIOYCHU B
6ancha, Ha 6p0$[ aKIIM1 B 06p’BH_I€HPIe KBbM Kpas Ha roguHara.

2019r. 2018 .
HerHu akTrBH, IpUHAIIIEKAIN HA aKIIMOHEPUTE (XHUII.JIEBA) 118 712 129 477
Bpoit Ha OOMKHOBEHHTE aKIUK B OOpBIEHUE (XUIISIN) 18 359 18 359
HerHa cToifHOCT Ha aKTHBHTE Ha aKkIus (JIeBa Ha aKITUs) 6.47 7.05

OCHOBHUSAT JOXOJI Ha aKIIHsI CE U3YHCIISIBA, KATO CE Pa3JIeii HETHUSIT TOXOJ, MPUHAJICIKAI Ha aKITMOHEPHUTE,
Ha CpeTHO IpeTeryieHus Opoil Ha OOMKHOBEHHUTE aKITUH B OOPBINEHUE TIPE3 TOAMHATA.

2019. 2018r.
Herna newan6a(3ary0a), npuHaaiexaniy Ha akMOHepuTe (XUIL.JIeBa) (10 765) (5984)
CpenHo npeTeriieH Opoit Ha OOMKHOBEHHUTE aKIUY (XHJISIH) 18 359 18 359
OcHoBeH 710X0]1 Ha akuus (JIeBa Ha aKIys) (0.59) (0.32)

Joxoaute ¢ HamalleHa CTOMHOCT ca paBHM Ha OCHOBHUTE JOXOAM Ha akuus, Thil kato JpyXecTBOTO HE
pasmojara ¢ HHCTPYMEHTH, KOUTO OMXa MOTJIM Jja C€ KOHBEPTUPAT B aKITHH.

JAuBuaenT
O61m10TO CHOpaHKe Ha aKIHOHEPUTE Ha APYKECTBOTO HE € B3€JI0 PEIIEHHUE 3a pas3lpeae/icHIe Ha IUBUIEHT.
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(BBB BCUUKH MPUIIOKECHHSI CYMUTE Ca TOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO APYTo)

25

DuHAHCOBH HHCTPYMEHTH

MC®O 9 3amenu paznopenoure Ha MCC 39 BB Bpb3Ka C Ipu3HaBaHe, KIacu(UKaIus, OlcHKa Ha
(buHAHCOBHUTE HHCTPYMEHTH.

MC®O 9 BpBeXIa TpW MPUHIIUITHN KaTETOPHH 3a KiIacHbUKamus Ha (UHAHCOBHUTE aKTHBH:
OLICHSIBAaHM 0 aMOPTH3UpaHa CTOWHOCT, IO CIpaBelIMBa CTOWHOCT Tpe3 APYrHs BCEOOXBaTEeH
JIOXOJIM ¥ TIO CTIpaBeIINBa CTOMHOCT Ipe3 nedandaTta uity 3aryoara.

Hombaaurenno, MCOO 9 BpBexIa HOB MoAXox Ha kiacudukanus Ha (UHAHCOBUTE aKTHBH,
KaTo ce 0a3upa Ha XapaKTEPUCTUKUTE HA JOTOBOPHHUTE MApUYHU MOTOLU Ha (PMHAHCOBUTE AKTUBH
u Ou3Hec MoJiena, 1o KOMTo ce ynpasisBar.

JbpxaHute OT APYXKECTBOTO (MHAHCOBM aKTHUBH Ca NPEAOCTaBEHH 3a€MH Ha CBBP3aHU JIMIIA,
THPTOBCKH W JIPYTH B3eMaHus, KOUTo KbM 31.12.2018 r. ca kmacubuimpanu KaTo ,,KpeIuTH H
B3eMaHHSA M C€ OIeHsBAaT 0 aMOPTHU3MpPaHa CTOMHOCT, KOWTO OTrOBapsT Ha YCJIOBHATA 32
knacupuIEpane Ha JbJITOBH HHCTPYMEHTH [0 aMOPTHU3UpaHa cToiHocT chriaacao MCOO 9.
JpyXecTBOTO € HampaBWJIO Iperyiel Ha CBOMTE ()MHAHCOBM AaKTUBM M NAacuBU 3a e€(EeKTH Ipu
TAXHAaTa Kiacu(puKanus chriacHo HoBus crapmaapT ot 1.01.2018 r. Ilo monmy ca omucanHu
INPOMEHUTE B KiIacupukanusiTa Ha GUHAHCOBHUTE aKTHUBU M AaCHBU Ha J[py»KecTBOTO.
Toproeckure B3eManus U BzeManus oT cBbp3aHu Juna (T.€.IpeJOCTaBeHH 3a€MH Ha CBbP3aHU
OPEANPUITUS TEKYIId W HETEKYIIW, THPTOBCKM B3€MaHUs, TBHPTOBCKH KpPEAUTH H APYTH),
KJIacu(pUUUpaHu KaTto Tbpeo6cKu 63eMaHusi U HeMeKyuu U meKywu 63eManus 3a npeodocmageHu
saemu ¥XbM 31 gexemBpu 2017 1., ce IppKaT ¢ Mel MOTydaBaHe Ha JOTOBOPHUTE MAPUIHH TTOTOIU
Y BOZST A0 MapUyHH NOTOLM, IPEACTABIISBALIM CaMO IIAIaHNA Ha IMIaBHULA U JuxBa. CYUTaHO OT
1 snyapu 2018 1. Te ce knacuuIUpaT U OLEHABAT KaTto JBbJIroBH MHCTPYMEHTH 110 aMOPTH3HpaHa
CTOMHOCT.

KoTupanurte AbJAroBH MHCTPYMEHTH, Kiacupuuupanu karo OUHAHCOBU aKTUBH, ABPXKaHU IO
nanex kM 31 nexemBpu 2017 1. ce knacuduuupaT U oueHsBaT Kato J[BIrOBU MHCTPYMEHTH T10
CIIpaBeIMBa CTOWHOCT B Tiedanbara wmiu 3arybara cumutano ot 1 sHyapu 2018 r. [pyxecTtBoTo
OYaKBa /1a AbPXHM TE3W aKTUBHU 3a IOJlydyaBaHE Ha JOTOBOPHHUTE HapHyHM moroud,.Kotmpanure
JIBJITOBU MHCTPYMEHTH Ha Jlpy’KeCTBOTO C€ ChCTOAT OT PETYJISIPHU IbP>KaBHU [IEHHU KHUXKA.
KanuTajoBuTre WHBeCTHUMM B HEKOTHPAHH KOMIAHMM Ca C MAILMHCBEHO y4acTue Ha
JPYKECTBOTO B TsX, kKinacuduipanu kato OUHAHCOBM aKTHBU Ha pa3NoJIOKEHHE 3a Mpojaxoa
kbM 31 mekemBpu 2017 r., ce knmacupuuupar u oueHsBaT KaTo KamuTaaoBu HMHCTPYMEHTH,
OTIpeJIesIeHH 0 CIpaBeIInBa CTOMHOCT B nevyandarta win 3aryoarta caurado ot 1 siHyapu 2018 r.

I[py)i(eCTBOTO HE € OIMpPCACINIIO (I)I/IHaHCOBI/I MMaCBHU KATO OTUMUTAHHU IO CIIpAaBCIJIMBa CTOMHOCT B

nevanbara win 3arybata. Hsama mpomMeHr B KiacuHKalMATa W OICHSBAHETO Ha (DMHAHCOBUTE
nacuBu Ha J[py>xecTBOTO.
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25 DUHAHCOBH HHCTPYMEHTH (IIPOAbJIKEHUE)

Crnennara Tabnuila mpeacTaBs Kiacu(UKanus Ha BCEKH THUI OT ()MHAHCOBUTE aKTHUBH Ha J[py>KECTBOTO IO
MC®O 39 u mocnenpamara UM KilacH(pUKaUS Ha BCEKH THIT OT (puHAHCOBUTE akTHUBUH M 10 MC®PO 9 Ha 1
sauayapu 2019 .

DHUHAHCOBH AKTHBH Kareropust no MCC 39 Karteropus no MC®O 9
JBJITOBH HHCTPYMEHTH OLICHSIBAHH I10
TBHProBCcKU U APYTU B3EMaHMs Kpenutu u B3emanus o
aMOPTH3UPaHa CTOHHOCT
JBJITOBH HHCTPYMEHTH OLICHSBAHH I10
B3emaHus OT CBBp3aHH JTHLA Kpeautn 1 B3eMaHus .
aMOPTH3UpaHa CTOHHOCT
[TapuuHu cpeicTBa ¥ MapUYHK €KBUBAJICHTH KpenuTu u B3eMaHus O1eHsIBaHHU 110 aMOPTU3MPaHa CTOWHOCT
@duHAHCOBU aKTUBH, JIbArOBY MHCTPYMEHTH IO CIIPaBEAJIMBA
KoTupanu nbJIroBH MHCTYPMEHTH .
JIbP)KaHU 3a ThPryBaHE CTOiHOCT B Tevasba miu 3aryou
@duHaHCOBU aKTUBH Ha KanwuranoBu WHCTpYMEHTH, IO
KanurtaioBn MHBECTHULINHU B HEKOTHPAHU o
Ppa3IoJIoKeHUe 3a CIIpaBeIUIMBa CTOIHOCT B Mevanba Wiu
JpYXeCTBa
mpoxaxoa 3ary0a.

[Ipunaranero Ha MCPO 9 dunancoBu nHcTpyMeHTH 0T 1 siHyapu 2019 r. HE e Bozeno A0 OmpeneseHH
KOPEKLUH Ha CYMHTE 110 CbOTBETHUTE CTATUH, OTPA3SIBALIM 3aCETHATUTE OTUYETHU OOEKTH.

[Ipuemanero Ha MC®PO 9 10 ChIECTBO MPOMEHSI CYETOBOJIHOTO OTYMTAHE Ha 3aryomrte oT 0Oe3IeHKa 3a
(MHAHCOBHTE aKTUBU Ha JIPY’)KECTBOTO KaTO 3aMEHH MOJXOoAa Ha Hauucienurte 3aryom Ha MCC 39 ¢
OpHEHTHpPAHUS B ITO-TOJISIMA CTETIEH KbM OBJIEIIETO, MOJIE] Ha odakBaHuTe KpenuTHH 3aryou (OK3). MCDO
9 usuckBa oT Jlpy>KECTBOTO Jia MpU3HABA MPOBU3US 32 OYAKBAHUTE KPEIAUTHHU 3ary0H 3a BCUYKH JBJITOBU
WHCTPYMEHTH, KOMUTO HE C€ OTYUTAT 110 CIPABEIMBa CTOMHOCT B NeyajdaTa WM 3arybara u 3a akTUBHUTE 110
JIOTOBOPH.

Obe31eHKa HAa THPrOBCKH B3€MaHUs

ChbI10 Taka JpY>KECTBOTO € pa3pabOTHIIO MOJIEIT 32 MATPUYHO MPOBU3HPAHE HA HETOBUTE THPIOBCKU U IPYTH
KpaTKOCPOYHHM B3eMaHMs. Tol BKIIOYBa IpynHpaHe Ha KIMEHTUTE U KOHTPAreHTHTE Ha JPY>KECTBOTO IO
CXOJHU OM3HEC U APYTH XapaKTEPUCTUKU U KpeIUTeH pucK. PazpaboTeH e Moen Ha MpOBU3MOHHA MaTpHIIA,
OCHOBaHa Ha UCTOPHYECKU HAOIIOIaBaH! IPOIEHTH Ha HEM3ITBIHEHNE M HeTUIaIlaHe 110 BPEMEBH JIHAIla30HH
Ha TPOCpOYNe, KOPUTHPAHH C JOITBIHUTEIHH MPEINON0KEHUS M MPUOIU3NTENHN OIIEHKH, OpPUEHTHPAHU
KbM BB3MOXHH TPOMEHH B TE3M IPOIEHTH, 0a3MpaHW Ha MaKPOMKOHOMHYECKH WM crenuuvHu 32
ChOTBeTHaTa WHAYCTpUs (aktopu. [Ipy Te3n B3eMaHHs € TpPElEHEeHO, Ye (PUHAHCOBHS KOMIIOHEHT €
HECBILIECTBEH.
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CHUHEPI'OH XOJIAUHI A
HNPUJIOXKXEHUA KbM MEXIWHHUSA HEKOHCOJIMIUPAH ®UHAHCOB OTYET
31 TEKEMBPH 2019 r.
25 DOUHAHCOBM MHCTPYMEHTH (NPOIbJIAKEHUE)
31 nexemBpu 2019 r.
DUHAHCOBY AKTHBH 10 aMOPTH3HpPYeMa CTOMHOCT

B3emanus ot cBbp3aHH JHLIA 45 366
THproBcku u Apyru B3eMaHuUs -
[Tapuunu cpencTBa 200
06110 45 566

M®OUHAHCOBH NNACHUBH 110 aMopTusupyema CTOMHOCT

3aIbKEHUS KbM CBBP3aHU JIUIA 49 866
TBHproBeku U APYTH 3aIBIDKCHHAS 2 666
O6mo 52 532

31 nexemBpu 2018 r.
PDyuHAHCOBU AKTHBH

B3emanust oT cBBp3aHM UIA 41 940
Tbproeeku u Ipyru B3eMaHUs 394
[Tapuunu cpencrsa 123
DUHAHCOBY aKTUBH, JbPIKAHU J0 MK 1
Oo0mo 42 458

PdyuHaHCOBH NACHBU

3aabIKEHUsI KbM CBbpP3aHU JIULIA 16 584
TBproeeku u ApyTru 3aIbIKEHUS 3
O6mmo 16 587

1) OueHka nmo cnpaBeJIuBaTA CTOWHOCT

Konnenmusara 3a crpaBeminBara CTOHHOCT IMpenrojiara peailu3vpaHe Ha (PUHAHCOBHM WHCTPYMEHTH 4Ype3
mpojaxk6a, Ha 0a3za MO3UIMSTA, MPEINOJNIOKEHUATA W TPEICHKUTe Ha HE3aBHUCHMHU Ma3apHH YYACTHUIM Ha
OCHOBEH WJIM HaW-W3TOJIEH 3a NaJieH aKTWB WM TMacWB Ta3ap. 3a CBOWTE (PUHAHCOBU AaKTHBH W IIaCHBU
IpY>KEeCTBOTO TpHeMa KaTo OCHOBEH Masap (GuHaHCcOBUTE Naszapu B benrapus — BOb u Teproeckute Oanku. B
IIOBCYCTO CHy‘IaI/I, OCO6eHO II0 OTHOIIICHHUEC Ha T'BpFOBCKI/ITe B3€MaHU U 3abJIDKCHUA, erHI/ITI/ITe 158 6aHKOBI/ITe
JCIIO3UTH, TO OYaKBa Ja peanmnpa TE3U q)HHaHCOBI/I AKTHUBU U ITaCUBU HUJIN qpe3 TAXHOTO ISIJIOCTHO O6paTHO
n3IIamane, ujiim peCHeKTI/IBHO - IIoracsBaHC BbB BpeMeTO. 3aTOBa TC CC Hpe)ICTaBﬂT I10 TsAXHATa aMomeI/IpyeMa
CTOMHOCT.

CpIo Taka rojsgMara 4acT OT (PMHAHCOBHTE aKTHUBH W TACHBH Ca WJIM KPATKOCPOYHHU IO CBOSITA CHIIHOCT
(OaHKOBM [EMO3WUTH, THPrOBCKM B3€MaHUS W 33IbJDKCHHS, KPATKOCPOYHU 3a€MH), WM ca OTpPa3eHH B
CYETOBOJIHUS OaslaHC IO Ma3apHa CTOMHOCT (MHBECTHUIIMH B IIEHHU KHWKA) U TIOPaJU TOBA TSAXHATA CIpaBeInBa
CTOWHOCT € MPUOJIU3NUTEITHO paBHA Ha OallaHCOBAaTa MM CTOMHOCT.

[Ipu gpATOCPOYHMTE TPHUBIECYCHH 3a€MHU TPHOIM3UTENTHATa OIEHKAa Ha CIpaBeqIMBaTa MM CTOWHOCT Ce
W3YHUCIIABA Ype3 NMCKOHTHPAHETO Ha TEXHUTE ObAEHIH MapudHu noronu. O0MYaifHO 3aeMHTe Ha APY>KECTBOTO Ca
C IIPOMEHJIUB JINXBEH IPOLIEHT, KOMTO OTpa3siBa Ma3apHUTE paBHUIIA. PBKOBOACTBOTO Ha JPY>KECTBOTO CUUTA, Ue
MIPU CHIIECTBYBALIUTE OOCTOSTEIICTBA MPEACTABEHUTE B CUETOBOIHUS OaNaHC OLEHKH Ha (PMHAHCOBUTE aKTHBU U
MaCHBHU Ca Bb3MOXXHO Hal-HAZEK/IHH, aleKBATHU U JOCTOBEPHH 3a IIETIUTE Ha (PUHAHCOBATa OTYETHOCT.
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(BBB BCUUYKH MPUIIOKEHHSI CYMUTE Ca TOCOYEHHU B XWUJI. JIEBA, aKO HE € YIIOMEHATO APYTo)
25 ®OuHAHCOBHU UHCTPYMEHTH (NMPOABJIKEHUE)

2) ®akTopu, onpeneasimy puHAHCOBHUS PUCK (IPOABIKEHHE)

HetinoctTta Ha J[py>KecTBOTO € M3NOKEeHA Ha peauna (MHAHCOBU PUCKOBE: Ma3apeH PUCK (BKIIOYBAIL BaTyTEeH
PHCK, PUCK OT MPOMSHA B CIpaBeIjINBaTa CTOHHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH B PE3YyJTAT HA MPOMEHU
Ha JINXBEHUTE MPOLEHTH, PUCK OT MPOMSHA Ha MapUYHUTE MOTOLM B pE3yjiTaT Ha NMPOMsAHA B Ma3apHUTE
JUXBEHU HMBA U IIEHOBM PHUCK), KPEIUTEH PUCK W JMKBHIACH pHUCcK. [Iporpamara Ha /[lpyxkectBoTo 3a
IUIOCTHO YIpaBJIEHHE HA PUCKA € ChbCPENOTOUCHA BbPXY HEIIPEABUANMOCTTA HAa (PMHAHCOBUTE Ia3apu U UMa
3a LeJ Ja HaMaji €BEHTyaJIHUTe HeOaaronpusaTHU eeKTH BbpXy (GMHAHCOBUA pe3ynTar Ha JpyxecTBOTO.
PBKOBOACTBOTO Cieny 3a ISIOCTHUS PUCK M THPCH HAYMHU [ja HEYTPAIU3UPa NOTEHIMAIHUTE UM OTPULIATETIHN
eekTn BBPXY (PUHAHCOBUTE TOKazaTrenu Ha J[pyKecTBOTO. YNIpaBIEHHETO HAa PHUCKA CE€ W3BBPIIBA O]
MPSKOTO PHKOBOJICTBO HA W3IMBIHHUTENHUS JUPEKTOp, KATO MOJMTHKATA My € OJ00peHa OT YTpaBUTEIHHUS
c¢bBeT. I1o To3u HauuH ce OMpeaAcIAT, OUCHABAT U XCIKUPAT (bI/IHaHCOBI/ITC PUCKOBE B TACHO CHTPYAHUUCCTBO
C OIICpaTUBHUTE 3BCHA Ha I[py)KeCTBOTO. praBHTCHHI/I}I CBbBCT IpHE€Ma MNPUHOUIIATE 3a LIAJIOCTHOTO
yIpaBJIieHHE Ha PUCKa, KaKTO W MOJHUTHKA, OTHACSIIA ce N0 CreuupuuHH O0JacTh KaTo BallyTE€H DHUCK,
JIMXBEH PHUCK, KPEIUTEH PUCK, M3MOJI3BAHE HA JCPUBATUBHU U HEIEPUBATHBHU (MHAHCOBU MHCTPYMEHTH U
WHBECTUPAHE HA M3JIUIIBIHM OT JIMKBUAHU CPEICTBA.

a) Baayren puck

31 nexemBpu 2019 r. B BGN B EUR O6mo
DUHAHCOBY AaKTHUBH 10 aMOPTU3HPYEMA CTOHHOCT

Bsemanwust oT cBBp3aHU TUIIA 44 623 743 45 366
TBproBcku B3eMaHuUs - - -
[Mapu4nu cpencraa 198 2 200
0610 44 816 750 45 566
DUHAHCOBY NMACHBH M0 AMOPTH3HPYEMA CTOIHOCT

3aabiKeHUs] KbM CBBP3aHU JIMLA 49 866 - 49 866
TBpProBeku 3aIbIKEHHAS 2 666 - 2 666
Oougo 52 532 - 52 532
31 nexemBpu 2018 r. B BGN B EUR Oomo
DUHAHCOBY AaKTHUBH 10 aMOPTU3HPYEMA CTOWHOCT

B3emanus oT cBbp3aHu LA 41 940 41 940
TBpProBckH B3eMaHUs 394 - 394
ITapuunu cpeacTea 119 4 123
DUHAHCOBU aKTUBU, IbPKAHU JI0 MaJIEK 1 - 1
Oouio 42 454 4 42 458
DUHAHCOBM NACHBH 10 aMOPTH3HPYEMA CTOMHOCT

3aabKeHUs] KbM CBBP3aHU JIULA 16 584 - 16 584
THproBcku 3aAbIHKEHUS 3 - 3
Oouwo 16 587 - 16 587

JpykecTBOTO M3BBpIBA AeHiHOCTTa cH B PeryOnmka bearapus. 3aToBa ChIIECTBEHATA YACT OT MPUXOANUTE B PA3XOIUTE
ca ICHOMHHHPAHU B MECTHATa BaryTa Obirapcku JieB. [loBedero ot akTuBHTE M TacuBUTE Ha JlpykecTBOTO ca
JICHOMHUHHUPAHH B JIEBOBE U €BPO, JIEBBT € (PUKCHUPaH KbM €BPOTO, CIIOpE] MpaBuiiaTa Ha BamyTaus ceBeT. JpyxecTBOTO
€ M3JI0XKEHO Ha BAIyTHO-KYPCOB PUCK OCHOBHO IPHU MOJYyYaBAHETO HA 3a€MH, ICHOMUHUPAHU BbB BalyTa, pa3inuyHa OT
JIEBOBE U €BPO. 32 MUHUMHU3HPAHE HA BATYTHHSI PUCK HA UYXIECTPAHUTE IPYKECTBA CE AbPXKAT KbCH €KCIIO3UIIUHU Ha
AKTHBH U NMacuBY. EKCHO3MIMUTE CE CIEST CTPUKTHO U CE OCUTYPsiBa €(PEKTUBHO YIIPABIICHHUE HA PUCKA. 3aeMUTE,
KouTo JIpy>KeCTBOTO € MOMYyUMIIO B Uy>KJECTpaHHA BayTa ca CaMo BbB €BPO.
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CUHEPI'OH XOJIIUHT ALl

IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET

31 AEKEMBPHU 2019 r.

(BBB BCUUYKH MPUIIOKEHHSI CYMUTE Ca TOCOYEHHU B XUJI. JIEBA , KO HE € YIIOMEHATO JAPYTo)

25 DUHAHCOBH HHCTPYMEHTH (IIPOAbJIKEHUE)

3) ®axkTopu, onpeaesany (PUHAHCOBHS PUCK (MMPOIbIAKEHUE)

0) JIuxseH puck
JluxBeH puck Ha pUHAHCOBHUTE aKTHBU U MACHBU

C
besanxee C miasain
o, uxcupan Oo6mr0
HH JuxseH Y% o
JuxsBeH %
31 nexemBpu 2019 r.
DUHAHCOBHM AaKTHBH [0 aMOPTH3HPYeMa CTOHHOCT
B3emanust OT CBBbp3aHU JIHLA U APYTH - - 45 366 45 366
TBHproecku B3eMaHUs - - - -
[Tapuunu cpenctaa 1 199 - 200
0610 1 199 45 366 45 566
DUHAHCOBH MACHBY M0 AMOPTH3MPYMA CTOHHOCT
3arbIDKEHYSI KbM CBbP3aHH JIMIIA - - 49 866 49 866
TBpProBeku 3aIbIKEHAS 2 666 - 2 666
06110 2 665 - 49 866 52 532
C
Beznuxe C miaBai
o, uxcupan Oomo
HH JuxseH %
JuxeeH %

31 nexemBpu 2018 r.
DUHAHCOBY aKTHUBH
B3emanust oT cBbp3aHu U U APYTH - - 41940 41940
TBpProBeku B3eMaHUs 394 - - 394
ITapuunu cpenctaa 5 118 - 123
DUHAHCOBU aKTUBH, IbPIKAHU JI0 TAJIEK - - 1 1
O06mo 399 118 41941 42 458
DUHAHCOBHU NACUBH
3aIbIDKEHNSI KbM CBBP3aHHM JIMIIA - - 16 584 16 584
TBProBcKH 3abIKEHUS 3 - - 3
0610 3 - 16 584 16 587
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

(BBB BCUUKH MPUIIOKEHHSI CYMUTE Ca TOCOUYEHHU B XHUJI. JIEBA , aKO HE € YIIOMEHATO JIPYTO)
3) ®akTopu, onpeaeassiiu GUHAHCOBHUSI PUCK
0) JIuxBeH pUcCK (MPOAbJIKEHHE)

JluxBoHOCHUTE aKTUBH Ha JIpyKeCTBOTO ca ¢ (pUKCHpaHu JTUXBEHH MPOLICHTH.

JIpy’)KeCTBOTO 3acMa CpEICTBa MpU IUIABAIIM M (UKCUPAHH JIMXBEHH NPOLEHTH, KAaTO EKCHO3UIMUTE CE CIEeIsT
cTpuKTHO. [1o TO3M HauuH ce nenu GanaHcupaHe MeXay (GUKCHPaHU M IJIABAINM JIMXBEHH MIPOLIEHTH C LIEN YIPaBIeHUE
Ha (QuHaHcoBus edexT. B HacTosmms kpenureH maszap ¢ HaMalsiBaHETO Ha 0a3ara 3a OmpelessiHe Ha JIMXBara II0
3a€MHUTE CPE/ICTBA, HaMajsBa M CyMaTa Ha JIMXBEHUTE IUIAINAHMS 110 3a€MH C IUIABALH JMXBEHU HUBA U 00PaTHO, IPH
YBEIIMYABaHEe CE YBEINYABaT JIMXBEHUTE Pa3XOAU U IUIAIIAHU.

Pasrnenanu ca pasiauyHM CLEHAapHH, B3UMaKKu MpeABHi peduHaHCHpaHe, TOJHOBSIBAHE Ha CHUICCTBYBAIM MO3HIIUH,
anTepHaTHBHO (puHaHcupaHe. basupaiiku ce Ha ToBa, J[py>KECTBOTO M3YMCIIsBA BISHUETO Ha OMpesesicHa MPOMSHA B
HUBOTO Ha JIMXBEHUS MPOIICHT BbpXy NevanbaTa U 3arydara. 3a BCEKH CICHApPUiA, €HA U ChIa MPOMSHA B JINXBEHUS
MIPOIIEHT C€ W3MOJd3Ba 3a BCHYKM BayTd. CLeHapuuTe ce MpaBAT camoO 3a MacUBH, KOWUTO TPEJCTaBAT OCHOBHHTE
JIMXBOHOCHU TO3ULIHH.

Ilo3unmuTe Ha APYKECTBOTO U3IIOKEHH HA JIMXBEH PHUCK Ca CIETHUTE:

2019r. 2018 r.
3aeMu ¢ IPOMEHJIUB JIMXBEH MPOICHT - -
3aeMu(ACO3UTH) OT ABIICPHU JAPYKECTBA ¢ (PUKCUPAH JTUXBEH HPOICHT 49 866 16 240
Q01110 JTUXBEHA €KCIIO3UIIUSI 49 866 16 240

Ha 06a3a Te3n Mojenu, BIMSHUETO BBPXY MedanOara ciea AaHbBLM MpPU MPOMsSHA yBelIWYeHHe/HaMmaneHue ot 1% Ha
JIMXBEHUTE HUBA Ha TOIUIIHA 0a3a (M3MOI3BaHHU ca CPEIHO-TIPETErJIEHn CTOWHOCTH) 1ie AoBee 10 yBenuueHue ¢ 499 x.
JIB. WM CbOTBETHO, HamasieHue oT 499 X. JIB. Ha JIMXBEHHUTE PA3XOJIH.

(B) KpeaureH u JTUKBHIEH PHCK

mo 1 roomaa Han 1 roa. be3 Oomro
MAaTypUTET

KoM 31 nexemBpu 2019 r.

DUHAHCOBM AKTHBH 10 AMOPTHU3HPYaMa CTONHOCT

Bsemanust oT cBBp3aHu 743 44 623 - 45 366
TBproBeku B3eMaHUs - - - -
[Tapuunu cpencraa - - 200 200
O6mo: 743 44 623 200 45 566
DUHAHCOBM NACUBH [0 AMOPTHU3HUPYeEMA CTOMHOCT

3abIDKEHUS] KbM CBBP3aHH JIMIIA 3148 46 718 - 49 866
TBProBCKH 33 IbIKEHUSI 1086 1580 - 2 666
O6muro : 4234 48 298 - 52 532
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

(BBB BCUUKH MPUIIOKEHHSI CYMUTE Ca TOCOUYEHHU B XHUJI. JIEBA , aKO HE € YIIOMEHATO JIPYTO)
25 DUHAHCOBH HHCTPYMEHTH (IIPOAbJIKEHUE)
3) ®axkTopu, onpeaeaAny (PUHAHCOBHS PUCK

(B) KpenureH u JTUKBHIEH PUCK (MPOXbJIKEHHE)

no 1 roguna Han 1 roa. be3 maTyputer Oo1mo
KoM 31 nexemBpu 2018 r.
DUHAHCOBM AKTHUBH
B3emanust 0T cBbp3aHu JIMIla 723 41217 41940
TBproBecku B3eMaHUs 394 - 394
[Tapuunu cpeacTra 123 123
dunaHcoBH axKTHUBU ABbpXKaHu, 10
magaex 1 - 1
Oo6uro: 1118 41217 123 42 458
DUHAHCOBM NMACHBH
3aabIDKEHUS KbM CBBP3aHH JIHIIA 2 16 582 - 16 584
TBproBeku 3aIbIKEHHS 3 - - 3
O6uo : 5 16 582 - 16 587

Kpeauren puck

OcHoBHUTE (DMHAHCOBH aKTHBH Ha JIPYKECTBOTO Ca B3EMaHH IO MPEAOCTABEHH 3a€MH Ha JBIIEPHU APYKECTBA,
napu B Opoil 1 B 0aHKOBU CMETKH, ThPTOBCKH U JAPYTH KPATKOCPOYHU B3EMaHUSI.

KpenuteH puck € OCHOBHO PHUCKBT, NMPH KOWTO 3a€MOIOyYaTENNTe, KIUSHTUTE U APYTrUTe KOHTPAreHTH Ha
JIpY’KECTBOTO HsMa Jia ObJaT B ChCTOSHHUE Jia M3IUIATAT M3IUI0 M B OOMYAliHO MPEIBUICHHUTE CPOKOBE
ABJIDKUMUTE OT TAX CYMHU IO TBPIrOBCKHUTEC U KPEAUTHUTC B3CMaHUA. HOCJ’ICI{HHTG ca MnpeaCTaBCHU B 6aJ1cha B
HETEH pa3mep, ciie]l MpUclajJaHe Ha HAuMCIEHUTE O0E3IeHKN Ha (DMHAHCOBHTE aKTUBH. TakuBa O0OE3ICHKU ca
HaIPaBEHU KBJIAETO U KOTATO ca OWJIM HAJUIE ChOMTHSA, UACHTH(UIMPAIIN 3aryOH 0T HEChOUPAEMOCT ChIIIACHO
MIPEIUIIICH OIIHT.

JBITOCpPOYHUTE M KPaTKOCPOYHU B3eMaHUs Ha JlpyKecTBOTO ca (OpMHUpPaHU OCHOBHO OT KPEIUTHH U THPTOBCKH
B3eMaHHA OT JIPY’KECTBA OT XOJIMHTOBaTa CTPYKTypa. B3emMaHusTa ce HabmogaBaT OT (PHHAHCOBO-CYETOBOTHUS
OTJIENT Ha JIPYXKECTBOTO W KOHTPOJIHPAT OT PBKOBOJCTBOTO, KAaTO C€ CJIEJBAT YCTAHOBEHATA MOJIUTHKA H
mnmpoucaypure, npue€Tu OT pPbKOBOJACTBOTO. E)KGJIHCBHO CC IIpaBH MPETJIC Ha OTKPUTUTE IMMO3UIUHU I10 APYKECTBA,
KaKTO M IMOJTYUYCHUTE IMOCTBINNICHUA, KATO C€ M3BbPIIBA PABHCHUEC U aHAJIN3.

[MapuvHUTE, BKIIOYMTENHO pa3IUIAATe]IHA OIEpallii, ca OrpaHWYeHH J0 OaHKW ¢ J00pa pemyTaius |
JIMKBUJIHOCT. JIPY)KCCTBOTO € BB3NPHUCIIO MOJUTHKA 3a NOAAbPIKAHE U YIIPABJICHUC HA MapUIHUTE CPEACTBA BHB
(hMHAHCOBU WHCTHUTYIIMH B bbirapus ¢ no0pa pemyTanus W BHCOK KpeAuTeH pelitnHru. Ha 0a3a u3BbpiieHaTa
KbM MOMEHTA OIICHKAa Ha HAJIIMYHWUTE MapUYHU CPEICTBAa KbM Kpas Ha TOAHMHATA 32 JPYKECTBOTO HE Clie]Ba
3aJIeNIsTHe HA CYMU 110 KOPEKTHBA 3a 3ary0Ou OT MaphuiHU CPECTBA.

EBenryanHara mpomMsHa B TIOCOKAa BJOIIABaHE HAa MEXIYHAPOIHOTO CBHTPYJHMYECTBO M HKOHOMHYECKHU
B3aMMOOTHOUICHUA MEXIY CTPAHUTE OT EBpOHefICKPI)I CbI03 U BOACIIHUTE NKOHOMHWYECCKU U MMOJIMTUYCCKU CTPAaHU OT
OoCTaHaJIuA CBAT, 61/1 JOOBEJIO KOCBCHO [0 IIOBHUIIABAHE Ha KPECAUTHUA PUCK IIPU €BCHTYaJIHO YBCIMYaBaHC Ha
CPOKOBETE 3a IUTAI[aHus OT CTpaHa Ha KIMEHTUTE Ha IbIIEpHUTE ApyxkecTBa. KoeTo oT cBos cTpaHa Iie Hamasu
CIOCOOHOCTTA Ha IBIIEPHUTE APY’KECTBA J1a TIOTACsBAT CBOUTE 3aeMH KbM J[pykecTBOTO.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

25 DUHAHCOBM HHCTPYMEHTH (NMPOIbJIKEHHE)

3) ®axkTopu, onpeaeasany (PUHAHCOBHS PUCK (NMTPOIbIAKEHUE)

IIpenocraBenn 3aemMu

Kem nmatata Ha Bceku (uHancoB oTueT [py’kKecTBOTO ompeznesnsl Najlu KPEAUTHHUAT PUCK IO (UHAHCOBUTE
WHCTPYMEHT c€ MPOMEHWII 3HAYUTEITHO CIIPSIMO IBPBOHAYAIHOTO NpU3HABaHEe, KaTO W3MOJ3Ba IslaTa pa3yMHa U
apryMeHTupaHa HH(opMaIus, KOsITO € JOCThIIHA 0e3 U3BbPIIBaHEe HAa M3NUIIHU pa3xonu win ycwiud. [Ipu tasu
oLeHKa, [lpyXecTBOTO Ipepasriekaa ABWKEHHETO W/WIM NPECTPYKTYpUPaHHUATa Ha WHCTPYMEHTA, KaKTO U
OOCKTHBHU BBHIIHU (aKTOpPH, KOUTO, MO MpeueHka Ha JIpyXKecTBOTO, MOraT Ja HMMaT OTpPaKeHHE BBPXY
B3€MaHMATA Ha WHAMBUAYAJHO WIM KOJIEKTUBHO HHMBO. B nombiHeHHe ce mpereHsBa Aajid ChILECTBYBa
3HAYNUTEITHO YBEJIMYCHNE HAa KPEIUTHHUS PUCK, KOTATO IUIAIIAHKUATA 110 JOTOBOpa ca B mpocpoune Hax 30 1Hu.
Jpyx)ecTBOTO npueMa JajieH GUHAHCOB WHCTPYMEHT 33 TaKbB B HEM3ITBIHEHHUE, KOTaTO JOTOBOPHUTE TUIAIIAHUS
ca B mpocpoure Hax 90 nuu. B onpenenenu ciaydau, odaue, nageH GUHAHCOB aKTHUB MOXKE Jla CE pas3riekaa KaTo
TaKkbB B HEH3IIBIIHEHHE, KOTATO BHTPEIIHA WJIM BBbHIIHA MH(GOpMANUs MPEJOCTaBsl MHIUKAIMSA, Y€ € MaJKo
BeposTHO J[pyKeCcTBOTO /a MOJIYYH ITBJIHUS Pa3Mep Ha HEU3IBIDKEHUTE CYMH I10 AOTOBOPA, IIPEIH a C€ B3eMaT
0]l BHUMAaHHUE KaKBUTO U Ja OMJI0 KPEIUTHU TOA0OPEHUs, AbP>KaHHU OT HETO.

Jpyx)ecTBOTO mpwiara mopTdeiyien u MHIUBHIYAICH MOAXOJ 3a H3YMCIIeHHEe Ha 00e3leHKaTa 3a O4aKBaHU
KpPEIUTHHU 3aryOu 3a IpefocTaBeHH 3aeMu. J{pyKecTBOTO U3MEPBa KPEIUTHUS PUCK KaTO M3II0JI3BA BEPOSITHOCTTA
3a HEeM3ITBJIHEHNE, CKCIIO3UIIMATA [TPH HEM3ITBIHEHHE U 3ary0ara Npu Hen3IIbIHEHHUE.

Jpy*ecTBOTO MpHU3HAaBa MPOBU3HSA 33 OYaKBAaHU KPEIUTHU 3aryOH 3a BCUUKH JbJITOBH MHCTPYMEHTH, KOUTO HE Ce
OTYHUTAT TI0 CIIPaBeIJIBa CTOWHOCT B MedanOarta win 3arydara. OuakBaHWUTe KpeIWTHHU 3aryOm ce 0a3upar Ha
pa3nukata MeXIy AOTOBOPHHUTE MapHYHH TOTOLH, ABIDKUMH CBIJIACHO YCJOBUSTa HAa JIOTOBOPA, U BCHYKH
Mapu4HU MOTOUH, KOUTO J[pyKecTBOTO O4yakBa Aa MOJIyYH, TUCKOHTHUPAHH C JAOOIIMKEHHE 10 IMbPBOHAYATHUS
e(eKTHBEH JINXBEH MPOLICHT.

OuakBaHaTa KpeAHMTHA 3aryba ce MpU3HABAT HA J[BA €Tana. 3a KPEAUTHU EKCIO3WIMH, 32 KOWTO HE € HAIUIe
3HAYNUTENIHO MMOBHULICHNE HA KPEAUTHHS PUCK OT IbPBOHAYAIHOTO Npu3HaBaHe, O4akBaHUTE KPEAUTHH 3aryOu ce
MPOBU3UpAT 3a KPEAWTHH 3aryOH, KOWTO BB3HUKBAT B PE3yiTaT Ha CHOMTHS 1O HEHW3IIBJIHEHHE, KOHTO ca
BB3MOKHHM Tipe3 ciensamuTe 12 mecena (12-meceyHn KpeOuTHU 3aryon). 3a KpeAUTHH €KCIO3UIUH, 32 KOUTO €
HaJIMIE 3HAYUTENHO MOBHIICHUE HAa KPEAWTHHS PHCK OT IMPBOHAYAIHOTO NpPU3HABAHE, MPOBU3MUS 3a 3aryda ce
M3UCKBA M0 OTHOIIIEHHE HA KPEIUTHUTE 3aryOu, OYaKBaHHU IPe3 OCTABAIIMS CPOK Ha EKCIIO3HIIUATA, HE3aBUCHMO
OT MOMEHTa Ha Bb3HMKBaHE HAa HEU3IIBJIHEHUETO (OYaKBAaHM KPEIUTHHU 3aryOH 3a LEJUsl CPOK Ha MHCTPYMEHTA).
PwroBoacTBOTO Ha J[pyKECTBOTO € HAMPABKIIO TPETJIe]] U aHAIN3 Ha MPEeIOCTABCHUTE 3aeMHU Ha CBBbp3aHM JIHIA
kbM 01 sHyapu 2018 1. ¢ ornen cna3zBaHe Ha n3nckBanusTa Ha MCDO 9 3a ouakBaHUTE KPEOUTHH 3aryOu, KaTo
3a 1eJITa € U3I03BaHa HaTpynaHata (PMHAHCOBA UCTOPUS U JaHHU. 3aeMHTE Ce MOoracsaBaT CIIOpea JOTOBOPEHUTE
CPOKOBe, a TMXBEHHTE TUIAIAHHS Ce 0OCTYKBAT ChIIIACHO TEXHUS MajexK. HaMa 3a0aBeHu rianianus Ha JUXBH U
rNaBHULOM, B T.4. Hafg 30 gHu wnm HemsmbiaHeHue Hax 90 muu. [lpernmeasT mokasBa, 4ye MpeaBUA KPEIUTHUS
npodusl Ha KOHTPAreHTUTE M TAXHATA HUCTOpHUs, ePEKTHT OT HM3UYHUCIEHAaTa OdYaKkBaHa KpEIWTHA 3aryba e
HECBIIECTBEH, IOPaJH TOBA APYKECTBOTO HE € MPU3HAIO 00€31eHKa 32 IEPHOAA.

B cjcaBaiara Ta6J'II/II_Ia CC CbAbpiKa I/IH(l)OpMaL[I/IH 3a U3JIOKCHOCT Ha KPCAWUTCH PHUCK IO IMPECAOCTABCHU 3a€MH Ha

CBBp3aHM Juia Ha J[pykecTBoTO, choTBeTHO KbM 31 nexemBpu 2019 1. 1 31 nexemBpu 2018 1.

2019.

IIpenocraBenu 3aeMu CBbP3aHU JIMLA
Texymu B3emMaHUs

2018 .

HpeHOCTaBCHI/I 34€MU Ha CBbP3aHU JInlia
TeKyHII/I B3CMaHUA

O0e3nenka 3a

I[Ipouent Ha

BpyrHa 0YaKBaHa Herna o0e3ueHKaTa 32
€KCIO3UIHSA KpeauTHA 3aryda eKCIIO3UIHSA KpeIuTHH 3ary0u
45 366 0 45 366 0%
0 0 0 0%
BpyrHa O0e3nenka 3a IIpoueHT Ha
04YaKBaHa o0e3LeHKaTa 32
€KCII03HLHA KbM Hetna
KpeAnTHA 3ary6a KPeANTHH 3aryou
KPeINTEH PUCK CeKCIO3UIAS
41 940 0 41940 0%
393 0 393 0%
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

(BBB BCUUKH MPUIIOKEHHSI CYMUTE Ca TOCOUYEHHU B XHUJI. JIEBA , aKO HE € YIIOMEHATO JIPYTO)
3) ®akTopu, onpeaeass i GUHAHCOBHUSI PUCK
(B) Kpenuren u inkBUIeH PUCK ( IPOIbJIKEHHE)
JIMKBHJIEH pHUCK
[Tosumuure Ha [pyXecTBOTO CBBP3aHH C JUKBUJCH PUCK C€ CIENAT CTPUKTHO M CE€ KOHTPOIUpPAT OT
PBKOBOJACTBOTO Ha JIpy:KecTBOTO. YIpPaBIEHHUETO HAa JIMKBHUIHHUS PUCK H3HMCKBA MOIABP)KAHE Ha JOCTATHUHO
KOJIMYECTO MAPUIHU CPEICTBA U JIETIO3UTH 3a 00CTyXKBaHE Ha JeiHocTTa Ha [lpykecTBoTO. PEKOBOACTBOTO B3eMa
B TIpeI BHJ MPOTHO3WTE 32 OCUTYpSBAaHE Ha JIMKBUIHH pe3epBH(BH3CTAHOBEHH OTITYCHATH 3a€MH, HEYCBOCHHU
KPeIWTHH JIMHWH) Ha TApUYHU CpencTBa Ha 0a3a oOdakBaHUTE MapWYHU TOTOIM. [lpykecTBoTO OTYHTa
MOJIO>KUTENHY MTApUYHU NOTOLM OT ONEPAaTUBHATA AEUHOCT. M3NMIIbKa OT apu, KOWTO OCTaBa CJie/ IOKPUBAHE HA
OTIEPaTUBHUTE HYXIU CE€ MHBECTUPAT B ICUHOCTTA HA JBIIEPHUTE APY>KECTBA.
HNudopmanusaTta npejctaBeHa B TadyMIaTa mo-a01y Moka3pa (PMHAHCOBUTE MAcHBH Ha [[py>KeCTBOTO, rpynupaHu
[0 CPOKOBE Ha TAJEK BH3 OCHOBA HA OCTABAIMAT CPOK JIO JIaTaTa Ha ITBJIHO TOTacsiBaHE CHITIACHO JIOTOBOPUTE.
ITocouenure CyMH Ca JOTOBOPHUTC HCAMCKOHTHPAHU IMapUiHU IMOTOLH. banancosurte 3aIbJDKCHHSA B paMKHUTE Ha
12 mecena ce paBHSBAT Ha IPEHOCHUTE CTOMHOCTH, Thi KaTO BIMSHHUETO HA IUCKOHTUPAHETO € HE3HAYUTEIHO.
Kobm 31 nexkemBpu 2019 r. a0 3 Mmecena ot 3 10 12 mecena Hag 1r. O0mo

3ambDKeHNs KbM CBBP3aHH JIMIA B

T.4.: 1 3147 46 718 49 866
- 32 3aeMH (JICTIO3UTH ), JINXBU - 3147 46 718 49 865
- 110 THPTrOBCKH CJIENKHU U APYTH 1 - - 1
TBProBCcKH 3abIKEHUS 276 810 1580 2 666
O01I0 (PUHAHCOBH MACHBH 277 3957 48 298 52 532
KoM 31 nexemBpu 2018 r. oo 3 mecena ot 3 10 12 mecena Hag 1r. O0mo

BaH’LH)KeHI/IH KbM CBBP3aHH JiMlLa B

T.4. - 16 584 16 584
- 32 3aeMH (JICTIO3UTH ), JINXBU 16 582 16 582
- 110 THPTOBCKH CJIENKH U APYTH - 2 2
TBProBCKH 3aIbIKEHUSI 3 - - 3
0010 (PUHAHCOBH MACHBH 3 - 16 584 16 587

PaBHeHmMe Ha MBIKEHUETO HA MTACUBUTE MPOU3THIAIIN OT (PHHAHCOBATA JEHHOCT € CIETHOTO:

IIpomennu B
ITacuBu ot puHAHCOBA [IeiiHOCT Napu4YHUTE Tpomenu ¢
01.01.2019 He mapuyen  31.12.2019
NMOTOLH OT ADAKTE
¢un. peiinocr xap P
3aemMu OT CBbP3aHM JIHUIA IPHII. 26 16 582 33284 - 49 866

r) LHenoBu puck

JpyxecTBOTO HMa HsMa OaNaHCOBH MO3WITMH HU3JI0KEHU Ha IIEHOBU PHCK, ThH KaTO ABPKU IIEHHU KHUKA 10
nazex. Te3n IeHHW KHIKa ca OOpCOBO MPOJAaBaeMU M IleHaTa MM C€ NMPOMEHS CHhOOpa3HO IMpoMsSHATa Ha
O0opcoBata IeHa. Te3n mMpoMeHH B OOPCOBHUTE IICHM OKa3BaT BIIMSHUE Ha IedyanbaTa/zarydara B oTYeTa 3a
BCEOOXBATHHS JTOXO/T.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

(BBB BCUUKH MPUIIOKEHHSI CYMUTE Ca ITOCOUEHHU B XUJI. JIEBA , AKO HE € YIIOMEHATO JAPYTO)

3) ®akTopu, onpeaeass i GUHAHCOBHUSI PUCK

A)  YnpaslieHHe HA KANIMTAJOBHS PUCK

Llenute Ha pPBHKOBOACTBOTO Ha JIpyXKecTBOTO BBHB BpB3Ka C YNpaBICHWE Ha KalHTala ca: J1a OCUTYPH
CHOCOOHOCTTA Ha JIPYKECTBOTO JIa MPOBIDKH JICHHOCTTA CH KAaTO JCHCTBAIIO MPEANPUITHE, TaKa, Y€ J1a MOXKE
Jla TPEeNoCTaBs Bb3BPHIIAEMOCT HA KamuTajla Ha aKI[MOHEPWUTE; Jla OCUTYpU J00pa PEHTAOWIHOCT Ha
aKIMOHEPUTE, KATO ONPE/eNisl aJIcKBaTHO IIeHaTa Ha MIPOAYKTUTE U YCIYTUTE CH, KAKTO U MHBECTHIIMOHHUTE CH
MPOCKTH B CHOTBETCTBHE HUBOTO HA Pa3jIMYHHUTE BUIOBE PUCK. JIpY»KECTBOTO YMpaBisiBa CTPYKTypara Ha
Kalnurajga M W3BBPIIBa HEOOXOMUMHUTE KOPEKIMH B HESl B CHOTBETCTBHE C IIPOMCHHMTE B HMKOHOMHYECKATa
00CTaHOBKA M XapaKTEPHCTUKHTE Ha PHUCKA HA CHOTBCTHHTE AKTHBU. 3a Ja IOJAbPIKA WIM KOPHUrupa
KaluTajaoBaTa CTPYKTYypa, APYKECTBOTO C€ MpPHIbpXKa KbM OOIIONPHETHTE 3a OTpachia HOPMHU Ha
CHOTHOIICHHE HETCH ABAT KbM KamuTajl. HeTHUSAT OBJATr ce M3YMCIsBa KaTo OOl JABIAT MUHYC MapuTe U
napuyHuTe ekBuBaneHTH. [Ipe3 2019 romuna crpaTterusTa Ha JpyXkecTBOTO € Ja MOJIbPKa ChOTHOLICHUETO
JUBJIT KbM KaIlUTaJl Ha TAKOBa HUBO, KOETO JIa TapaHTHUpPa JOCTHII 10 (UHAHCHpAHE HA pa3yMHa IICHA.

CBHOTHOIICHUETO HETEH ABJIT KbM KaITUTal €: 2019 r. 2018 r.
OO0 apar 52 670 16 582
[Mapu ¥ mapuYHK CKBUBAJICHTH (200) (123)
Heren apar 52 470 16 459
CoOcCTBeH KamuTal 118 712 129 477
OO0 KanuTAaI 118 712 145 936
KoeduueHT Ha 3a1JbKHAIOCT 0.44 0.11

3anTbKHOCTTA CE yBeJIMYaBa MOpajy MOJIyUYeHH JAETO3UTH OT IbILEPHU APY>KETBA.

26  Cnenku cbC CBbpP3aHH JIHALA
a) Cunepron Xonauur A/l e mpeanpusTHETO ManKa;
0) [Ipennpusitue cbc 3HaunTeNnHO BiUsiHUE BbpXY CuHepron xonauHr AJl e Omera B/l Xonnuar AL,
koeto npurexana 44,28% ot kanurtana Ha Cunepron Xomuausar A/l;

B) JIbliepHU JIpyKEeCTBA OT Ipyrara moj| 001l KOHTPoJI. Te ca MocoYeHH B MpHIIoKeHHe 27;

r) JpyxecrtBa, B kouto ['pynara uma 3Ha4UTENHO BIMSIHUE € aCOLMUPAHOTO ApykecTBO Xesest Kum A/l
IIOCOYEHO B IpUJIoKeHue 27,

}_I) KarouoB YIPaBJICHCKU NEPCOHAT — YJIICHOBCTC Ha Ha[[SOpHI/IH CHhBCT U Ha praBI/ITCJ'IHI/IFI cbBeT. Te3n
Jinia 1moJjydaBaT €CaMO MECCYHHU KPATKOCPOYHH JOXOOU. Hsamatr A0X04U IIpHU MNPCEKpaTdBaHE, APYTH

ABJITOCPOYHU JOXOAU U JOXOU ITPU HAITyCKaHC.

I/ISB'prIIeHI/l Ca CJICAHUTE CACJIKHU ChC CBbP3aHM Jinla:

a) Ipoxak6u Ha YCJIYIH - IbIIEPHH IPYKeCTBA 2019 . 2018 r.
Ceetnuna AJ] 24 24
Tomnuso AJ] 120 120
Cunepron Xotenu A/l 72 72
Jlaknipom AJ] 96 96
312 312

ITokynKa Ha yCJIYrH - AbIIEPHH APY/KECTBA 2019 . 2018 r.
Cuneprosn [Terponeym OO/] 1 7
Tomuso AJl 55 53
56 60
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

(BBB BCUUKH MPUIIOKECHHSI CYMUTE Ca TOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO APYTo)

26

CaeJku ¢bC CBbP3aHH JUIA (MMPOXbJIKEHHE)

B) Ilpuxoau oT JIMXBY N0 OTIYCHATH 3a€MH Ha AbLIEPHU
ApysKecTBa

Iamot AJ]

ITerpomen 1 OO/]

[pemuep TJT AL

[Tersp Kapamunuer A/

Cnatuna A/l

Cunepron Tpancnopt EOO/I
Nurtepuop Texctun Al

Cogdmus Excio EOO/]

Cuneprosn Ilerponeym OO/
Tommso A/l

Tommuso I'az EOO/]

bemunncku Munepanuu banu EOO/]
[Ipemuep Ilnesen EOO/]

Enepmxu lenta EOO/L
bankankepamuk AJl

Cunepron Enepmxu EOO/L
Cunepron Xotenu AJ]

r) Hauncienu pasxoam 3a JMXBH MO NOJYYEHHM AENO3UTH OT
ObIIePHUTE IpPYyKecTBa

Ceernnna AJ]

Cunepron Xotemu AJ]

Cunepron Enepmxu EOO/]

Codus Excio EOO/]

Jlaknpom A/l

amot AJ]

Butanl'az EOO/]

) Hauuciaenn pa3xoau 3a JIMXBU M0 MOJyYeHH 3aeMHU OT APYru
CBBP3aHM JULA
Owmera bu Jln Xonauar A/l - akiimoHep

2019 r. 2018 r.
3 3
89 96
55 57
311 334
7 7
46 35
32 33
- 6
118 129
704 533
20 19
13 13
8 3
3 29
13 9
19 13
- 29
1441 1348
2019 . 2018 r.
154 163
1167 327
3 28
38 12
3 -
13 -
9 1
1387 531
2019 r. 2018 r.
26 31

e) NpUX0aUTE OT IMBUACHTH U OT r[ponamﬁa Ha UBECTHUIIMH Ca ONMMOBECTCHHU B NIPUJIOKCHUE 20.

)K) HpeHOCTaBeHH U IMOJYY€HH 3a€MHU OT CBbP3aHU JIMI(A

Cunepron xonauar AJl e npemoctapui 15 930 x. jB. 3aeMu Ha IBIIEPHUTE JPYKECTBA, a JBIICPHUTE

Jpy’KEeCTBa ca Bh3CTAHOBHIIM 3a€MH Ha cToiHOCT 12 564 X. JB.

JlplepHUTE APY)KECTBA ca MPEAOCTaBUIN ACmo3uTu Ha JpyxkectBoTo B pasmep Ha 41 933 x. 1B., a ca
BB3CTAHOBEHU Ha ABIICPHUTE JPY>KECTBA ACMIO3UTH B pa3mep Ha 7 665 x. nB.
Ot akmonepa Omera bu [lu Xonguar A/l ca nomyuenu 405 X.J1B, a ca BB3CTAaHOBEHH CPEICTBA IO 3aeMa

B pa3mep Ha 1 568 x.neBa.
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CHUHEPI'OH XOJIIUMHI" A/l
IMPHJIOKEHUA KBM MEKIUHHUA HEKOHCOJIMAUPAH PUHAHCOB OTHET
31 AEKEMBPH 2019 r.

(BBB BCHYKH MPUIIOKEHUS CYMHUTE Ca IOCOYEHH B XIJI. JIEBa, aKO HE € YIIOMEHATO JAPYTO)

26

CneJaku ¢bc cBbp3aHN JULA (IPOABJIKEHNE)
k) IlpexocTtaBenn 3aeMu Ha TbIIePHH APY:KecTBA(NMPOIbIKEHUE)
Cunepron Enepmxu EOO/]

[pemuep I1n ALl

[Tersp Kapamunuer A/

Ciaruna AJ]

Ciaruna AJ]

Cunepron Tpancoptr EOO/]

Codust Excio EOO/]

Tommmso A/l

Tomuso I'az3 EOO/]

bemunncku Munepanau banu EOO/]
[Ipemuep Ilnesen EOO/]

Cuneprodn Ilerponeym OO/

IIamot A]

bankankepamuk AJl

ITerpomen 1 OO/

Enepmxu lenta EOO/L

3) Bb3cTaHOBEHH 3a€MH OT JAbIIIEPHH IPY:KeCTBA
Tommuso I'az EOO/]

[Ipemuep IIn EOO/]

bankankepamuk AJ|

Cuneprosn xorenu AJl

Codus Excio EOO/]

Tommuso AJl

Cunepros Ilerponeym OO/

Cunepron Enepmxu EOO/]

[lerpomen 1 OO/

Cunepros tpancrnopt EOO/]

Cnatuna AJl

[Tamot ALl

Nutepuop Texctun A/l

Enepmxu denra EOO/l — AOIBIHUTENHN TAPUYHUA BHOCKH

u) IloaydeHH Denmo3uTH OT ABIIEPHHU APY/KECTBA W 3a€MH OT JPYrd
CBBbP3aHM JHIA

Ceetnuna AJ]

Cunepron Xoremn A/l

Codus Excio EOO/]

Buran I'az EOO/]

Cunepron Enepmxu EOO/]

Tamotr AL

Jlakmpom AJ]

Owmera bu lu Xonaunr A/l - akuroHep

2019 . 2018 r.
700 7900
83 57
577 94
10 -
- 8
590 -
- 710
13678 26 412
- 700
29 35
109 189
- 1900
11 -
- 451
- 71
143 4001
15930 42 618
2019 . 2018 r.
- 100
- 12
100 -
- 5 147
- 710
9816 13 969
2 466 -
- 7900
- 5
60 -
10 -
109 -
3 4
- 3 966
12 564 31813
2019 . 2018 r.
179 186
37 489 22 256
- 1900
- 285
500 6 900
3540 -
225 100
405 1848
42 338 33475
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

(BBB BCUUKH MPUIIOKEHHSI CYMUTE Ca TOCOYEHHU B XMJI.JIEBA, AKO HE € YIIOMEHATO JIPYro)

26

CaeJku ¢bC CBbP3aHH JUIA (MMPOXbJIKEHHE)

i) BbpHaTH 1eno3uTH HA IBIIEPHM JPYKECTBA U 3aeMH Ha JIPYrH

CBBbP3aHH JIUNA
Cunepron Xotenu AJ]

Jlaknpom A[Jl

Cunepron Enepmxu EOO/]

Codust Excio EOO/]

Iamot AJ]

Owmera bu JIn Xonauar AJl — aknuoHep

B3emanus M 3agbJKeHNs B Kpasi HA TOANHATA
K) Jlbarocpounu B3eMaHusi OT CBbP3aHM JIMLA
IIpenocTaBenu 3aeMH Ha IbILIEPHH APYsKeCTBa
ABJArocpoyHu 3aeMu 1 JIUXBHU

Enepmxu enra EOO/

Cunepron Enepmxu EOO/L

Tommuso Al

bemunncku munepanau 6ann EOO/]

[pemuep I1n Al

[Ipemuep Ilnesen EOO/]

Nurtepuop Texcrun AL

Pureitn nnxenepuar OO/]

Cnaruna AJ]

bankankepamuk AJl

Cuneprosn Tpancnopt EOO/]

[Tamot ALl

Tommuso I'az EOO/]

Cunepron [Terporeym OO/]

ITerpomen 1 OO/

[Tersp Kapamunuer A/]

OO0 HeTeKyIM B3eMaHHUs OT CBbP3aHHU JIMIA

a) KpaTkocpounu B3eMaHHs OT CBbP3aHH JIHIA
ITo TEproBekm caedku - bIepHu ApyAKecTBa
En IIu I'az EOO/] B nukBuganus

Tommso A/l

Exn IIu I'az EOO/] B mukBHUaIus- o0e3eHKa
B3emanus cien ode3neHka

B3emaHusi 0T KPATKOCPOYHU 3aeMU U JIUXBHU
En IIu I'a3 EOO/] B nmukBuganus

O6e3uenka Ha En I[Tu 'az EOO/] B muKBHaAINs
B3emanust HeTHO

B3emanust mo u3anbJaHUTENHO Aeno oT aTepuop Texctun A/l

I'maBuuIa
JInxsu

O0110 KPATKOCPOYHHU B3eMAaHMS OT MPEAOCTABEHH 3a€MHU

2019 1. 2018 .
4636 10 254
- 100
1750 5710
661 309
618 -
1568 970
9233 17 343
2019 r. 2018 r.
143 -
700 -
22 867 19 054
444 415
1858 1775
286 177
28 31
10 10
228 228
351 451
1581 1051
- 98
660 660
1 800 4266
3013 2924
10 654 10077
44 623 41217
2019 r. 2018 r.
5 5
- 12
5 17
©) ®)
- 12
993 993
993 993
(993) (993)
310 310
433 401
743 711
743 723
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

(BBbB BCUUKHM IIPUIJIOKEHUS CYMHUTE €A IIOCOUYEHHU B XWJI.JIEBA, AKO HE € YIIOMEHATO JPYTo)

26

Cneaku ¢bc cBbp3aHu JULA (TIPOABJIKEHNE)

M) 3aab/iKeHUs] KbM CBbP3aHH JIMIA
IMony4yenu 3aemMu U 1eNO3UTH OT CBbP3aHU JHLA (BKJI.
JIUXBH)

JBITOCpOYHN 3a€MU U JIETIO3UTH
KpaTtkocpounu 3aemu 1 JeTIO3UTH
JIuxBu MO 3aeMH U JETIO3UTH

Cpoxoge 3a moraciBaHe Ha MOJyYeHHTE 3aeMH M JAeNO3UTH
¢ JUXBM OT CBbP3aHHU JINLA:

Ceernuna AJ]

Owera bu Ty xonguar AJl

Cunepron Xotenu AJ]

Cogdwus Excio EOO/]

Buran I'az EOOJ]

[Tamot ALl

Jlakmpom AJ]

2019r. 2018 r.
46 197 16 239
3147 -
521 343
49 865 16 582
3aabikenue Cpok 3a
noracsiBaHe

5569 31.12.2024
570 31.12.2024
39 364 31.12.2024
930 31.12.2023
285 31.12.2023
2922 31.12.2020
225 31.12.2020

49 865

CnpaBe/uinBata CTOHHOCT Ha KpPaTKOCPOYHHUTE 3aeMHU € MNpUOIM3UTENHO paBHA Ha OajlaHCOBaTa
CTOMHOCT, Thi KaTo e(eKThT OT TUCKOHTHPAHETO O OWJI HE3HAUUTEICH.

IIo ThproBeku caeaKu

AbepHu apyxecTBa
Tommueo A/

OO0 3a1b/I2KeHUS] KbM CBbP3aHM JINLA
B T.4.: 1pATOCPOYHM 3aABIKEHUS
KPaTKOCPOYHH 3aJbJKEHHS

2019 r. 2018 r.
1 2

1 2

49 866 16 584
46 718 16 582
3148 2

3a MMPpEAOCTAaBEHUTE 3a€MH Ha IBIICPHUTE JIPYKECTBA U 3a MOJTYUYCHU ACTIO3UTH U 3a€MU OT ABIICPHUTE
APYXKECTBA U JPYTUTC CBBP3aHU JIMIA HE Ca ITPEAOCTABAHN U I10JTydYaBaHU o0e3neueHus u rapaHIuu.

H) Ki11040B ynpaBJieHCKH MepcoHAaJ

CbCTaBbT HA KIIFOYOBHS YHOpaBJICHCKH TICPCOHAT C€ CbCTOU OT 6-T Jquna: 3-u HaA30pC€H CBBCT U 3-u
YIIPAaBUTCIICH. PaSMep’LT Ha BB3HAIPpAXKIACHUATA HaA YIPABJICHCKUSA NEPCOHAT 3a nepuoga € 161 x.1B.

(2018 r. 162 x.11B.) omoBecTeHO B npuiioxkeHue 18.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

(BBB BCHUUKHU NPUJIOKEHHUS CYMHUTE Ca MMOCOUEHH B XMUIL. JIEBA, aKO HE € yIIOMEHATO JIPYTro)
27 HHBecTHUMM B IbIIEPHH, ACOMUUPAHU U APy NPeANPUSITHS
Pasmpenenenne mo BUI ydacTHe Ha WHBECTHIMUTE cropesa OanaHcoBaTa MM CTOWHOCT B Kpas Ha
CHOTBETHHUSI OTYETEH MepHoA. BCcHYkM omucaHu MO-IONy OPYKECTBa ca perucTpupanu B PemyOnmka

bobarapus.
Apy:xecTBO AKIIHOHEpeH IIpouenTHoO banancoBa basancoBa
KalUTAaJI KbM yyacTtue KbM CTOMHOCT CTOMHOCT
31.12.2019 r. 31.12.2019r. 31.12.2019r. 31.12.2018
B XWILJIB XHJL. JIB. r.
XML JIB.
Jb1epHu apy:KecTBa
1 Tommso AJ] 5417 73.42 11121 11121
2 Tlersp Kapamunues AJ] 3310 98.38 5 668 5668
3 Cunepron Xoremu A/l 22 164 99.98 23 220 23 220
4 CaeriuHa AJ] 442 90.83 1233 386
5 Jlaknpom A/l 4912 99.20 5143 5143
6 IHamor AJ] 417 93.63 526 526
7 Cnaruna AJ] 988 95.41 1174 1174
8 Ilerpomen 1 OO/ 2700 99.00 2673 2673
9 TIlpemuep I1n A/l 2054 99.38 2273 2273
10 bankankepamuk A/l 8 545 99.97 8 603 8 603
11 Cunepron Tpancnopt 3020 100 3020 3020
EOO/]
12 Tommmeo I'az EOO/] 1 005 100 1 005 1005
13 En Ilm Taz3 EOO/] B 505 100 505 505
JTUKBUIALINS
14 Cunepron Ilerponeym 29 000 89.64 27 267 2 268
oo
15 Bwuran I'a3 EOO/] 1050 100 1 050 1050
16 Enepmxu [enta EOO/] 14 449 100 14 449 14 449
17 Codus Excio EOO/] 21274 100 20992 20992
18 Pureitn UmxenepuHT 5 96 5 5
oo
19 BenmunHCKM MWHEpATHH 798 100 798 798
6ann EOOJI
20 TIlIpemwmep ITnerer EOO/] 1 506 100 1518 1518
21 Cunepron Enepmxu 3500 100 3500 1 500
EOO/]
22 Bu —T'a3 boarapus EAJ] 3000 100 4230

139973 107 896
Harpymana o6e3nenka: Ilerpomen 1 OO/ 1663x.18, [Ipemuep
ITn Al 2274 x.nB, bankankepamuk AJl 3 247 x.1B, CHHEpPTOH
Tparcnopt EOO/] 3020 x.nB, En ITu I'a3 EOO/I B mukBumamnms
505x.1B, Codmsa Exkcmo EOOJ] 3852 x.uB,  Cunepron (25 322) (15 380)
[Terponeym OO/I 3605 x.nmB,Exepmxu nenta EOO/I 4075 x.1B,
bemuunckn Munepatan 6ann EOOJl 697 x.iB, Ilpemuep
[Tnesen EOO/] 384 x.n1, Bu I'a3 bearapus EAJ] 2 000 x.iB.

114 651 92516
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 AEKEMBPHU 2019 r.

(B’LB BCHUYKHU NPUIIOKCHUA CYMHUTE Ca ITIOCOYCHU B XHUJI. JICBA, AKO HC € YIIOMCHATO I[pyFO)

27

28

HNuBecTnuuu B IbIIEPHH, ACOMUUPAHYU U APy NPeANPUSITHS (IPOABJIKEHUE)

OcBen m30Opoenute npeku ydactus CuneproH Xomaunr AJl Hempsko WMa CIEAHUTE y4acTus: 4pe3
nbliepHoTo cu apyxkectBo Ilersp Kapamunues AJl 94,29 % B Untepuop Texctun AJl; upe3 Tommuso
AJl nputexkaBa u Henpsiko ydactre B Cunepron Ilerponeym OO/ B pazmep Ha 7,61% u Torumso 501
00O MocksBa 73,42 %; upe3 Cunepron Enepmku EOO/[ 100% nenpsko ywsactue B Curepron MHC
EOO/,

JpyxecTBO AxunoHepen  IlpoueHTHO banancoBa banancosa
KAlUTAJ KbM  y4YacTHe KbM CTOMHOCT CTONHOCT
31.12.2019r. 31.12.2019r. 31.12.2019 r. 31.12.2018 r.
B X.JIB. XWLJIB. XWJLJIB.

ACOUMHUPAHU NPEANPUATHSA
XeBes kuM AJ] 166 34.00 14 14
Ob6e3enka (14) (14)

Apyru yyacrus

[Tanaiior Bonos AJ] 163 411 ) 5)
Ennpom AJ] 4 264 0.07 1 1
Ooe3meHka (6) (6)
114 651 92 516

Y Cc10BHU 3a1bIKEHUS

CbaeOHu nena

Kbm 31.12.2019 1. B JIpy>KeCTBOTO HSMa BHUCSIIU ChACOHH, aIMUHUCTPATHUBHUA WIH apOUTPAKHH JieNa
Kacaellly B3eMaHUsl WK 3abJDKeHUs B pa3mep Ha 10 % u moBeue oT cOOCTBEHUS KaruTall.

IHopbuuTeCcTBA M MPEIOCTABEHU TapAHINHU

JpyKecTBOTO € ChIUTBKHUK MO MOJTYYEHH OT IBLIEPHUTE APYKeCcTBAa OAHKOBH 3a€MH, U31aJeHU OAHKOBH
rapaHlyy, KaKTO M TrapaHT npen OaHKW, IbPKaBHU MHCTUTYLIMU M JOCTABYMLM Ha CICIHUTE ABIICPHU
Ipy>KecTBa:

Ilepuon Bun Pa3mep Ha
JpyxecTBO Ha BaJIyTa JoroBopeH pazmep rapaHTHpaHa
najgex CyMa KbM
31.12.2019.
OpHUTHHAJHA XHJI. XHJIL.
BAJIyTa B X. JIEBOBE JIeBOBe
ITerpomen 1 OO/ 2020 . JleBa 2500 2500 890
Cunepros Ilerponeym OO/1 2021 . JleBa 3500 3500 3500
Cunepros Ilerponeym OO/1 2021 . JleBa 2000 2000 2000
6 390

BeposTHOCTTa J1a ce HAJIOKH Jia Ce WU3IMBIHAIT TapaHIMUUTEe, MPEIOCTABCHN HA IBINECPHUTE JPY)KECTBA, € MAJKO
BEpOsITHA W HE MOpaxkJa chilecTBeH edekT. [lopamu Ta3u nmpudrHa HE € MpU3HATa MPOBU3US 32 00C3IeHKa Ha

rapaHIiyuu.

CnouTHs cjie] Kpasi HA OTYETHUSI MEPUOT
B teprosckus peructsp e Bmmcano llerpomen 2 EOO/l ¢ exHonmden cobcTBeHMK Ha Kammrtana Ilerpomen 1
OO/l - npmiepHo npykectBo Ha CuHepron Xomauar AJl.

54



